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THE WEEK 


Sainte ein oneal 

ANOTHER week of price agitation and investigations, 

of fresh strikes and threats of others, and of demorali- 
zation in foreign exchange could hardly have failed to 
affect the economic situation. Bank clearings that are 
wholly without precedent for the period do not mean that 
there is no shrinkage of business, for signs of it grow 
clearer in hides and leather and textiles and elsewhere, 
though in nearly every quarter there is still great activity 
on past orders, and in some lines a distinct gain in new 
bookings. Yet certain markets that had been feverishly 
animated are now hesitating, either because prices have 
outrun the views of buyers or because the yielding that 
has accompanied the movement against high living costs 
has led to expectations of further recessions, and dealers 
are waiting. The recent price reaction has not alone ap- 
peared in foodstuffs, but has also been seen in a decline of 
17 per cent. in some kinds of cottons and of 22 per cent. 
in some varieties of hides, and DUN’s list of wholesale 
quotations has plainly reflected the downward readjust- 
ment. With the increasing opposition to the extreme prices, 
not a few sellers are now less confident of their position, 
making offerings at concessions that only higher bids would 


have brought out a while ago, and some speculators who 
purchased goods in anticipation of continued advances 
have since disposed of them at lower figures than they had 
hoped to realize. The state of domestic business in some 
leading branches, in short, has lately undergone a per- 
ceptible reversal, and there is multiplying evidence that 
the collapse of international exchange has adversely in- 
fluenced conditions in the foreign field. Consumptive 
needs here and abroad, however, are very great, and the 
widespread price agitation has not obscured the fact that 
supplies of many commodities are short of requirements, 
actual and potential, and that production is hampered by 
summer vacations, and by strikes and shorter working 
hours. 


There has seemed to be no bottom to the market for some 
leading classes of foreign exchange. Further successive 
breaks this week carried remittances on London and Paris 
and Rome down to levels not previously reached, and even 
Thursday’s good recovery left quotations at a substantially 
lower position than when the week began. Whether sterl- 
ing, largely under offerings of commercial bills, touched 
$4.12% or $4.12% on Wednesday, as variously reported, is 
not of moment; in either case, the rate is much below the 
former low point of $4.26 of mid-July, and represents a 
depreciation of more than 15 per cent. from parity. Such 
a decline as this, with no assurance now that end of the 
downward movement has yet been seen, is a striking com- 
mentary on the financial upheaval wrought by the war, and 
one of its effects appears in the more frequent reports of 
interference with export trade. 


The tide of foreign commerce sharply reversed its course 
during July. Figures announced from Washington late on 
Thursday place last month’s domestic merchandise exports, 
in round numbers, at $570,000,000, or nearly 38 per cent. 
below June’s unparalleled total, whereas the imports rose 
practically 18 per cent. to a new high record at $345,000,000. 
The July exports, while some 12 per cent, greater in value 
than those of that period of 1918, are actually the smallest 
of the current year, and are less than $5,000,000 above those 
of last December—the first full month after the armistice. 
On the import side, the increase has been almost continuous 
since the ending of hostilities in Europe; barring a $40,- 
000,000 decline in December last and a $35,000,000 reduction 
in June, this year, the growth of imports has been unbroken, 
and the present aggregate is $134,000,000 larger than that 
of last November. When the complete July statistics 
appear, showing the sources of the imports and the distri- 
bution of the exports, with the changes in the various 
commodities, some interesting comparisons will be possible. 


The threat of a strike has again loomed large in the iron 
and steel situation, and the present policy of the trade is 
to proceed cautiously on forward commitments. Hopes of a 
compromise on the labor question are growing, however, and 
even should a strike come, as has been feared, a general or 
protracted stoppage of operations does not now seem to be 
indicated. With the ending of the railroad shopmen’s 
strike, plants that had been forced to close because of dis- 
rupted transportation have rapidly started up again, and 
outputs consequently make a better showing. In the price 
situation, the outstanding feature is the increasing evidence 
of a sentiment against further advances at this time, partly 
because of the belief that higher prices would be followed 
by fresh labor demands. Yet coke has risen sharply, being 
up 50c. for the week, and The Iron Age says that “the 
possibility of a resumption of government fuel control 
appears to figure in some buyers’ calculations.” 


It is even clearer now than a week ago that conditions 
in hides and leather, and to some extent in footwear, have 
undergone reversal. The turn in hides has only come after 
an unparalleled rise of prices, but the change has been 
decisive, and it has appeared in both demand and prices. 
Not in every case are list quotations lower, but this is chiefly 
because there has not been enough business to establish 
new prices in some lines, and the fact remains that the 
views of large buyers are from 8c. to 10c. under last sell- 
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ing figures. In stock not held in strong hands, as in coun- 
try hides, there have been further appreciable recessions, 
and some sellers, having sounded the market and finding 
customers disinclined to pay anywhere near recent top 
levels, have accepted the best offers obtainable. The 
leather situation, if not reflecting the same weakness that 
exists in hides, is unmistakably easier, with trading slack 
all around, and there is now more hesitation in footwear 
circles than has been seen in a long while. 


Not only has the lull that lately developed in primary 
dry goods markets spread to secondary channels, but 
doubts about the future of trade have found freer ex- 
pression. Questionings as to the volume of consumption 
that may be counted on are more frequently heard of, and 
prudent merchants are disposed to check further price 


advances where it is possible, and to stabilize values until 
they can be more certain about forward distribution. Some 
manufacturers, moreover, are not so optimistic as they 
recently were concerning their ability to secure full prices 
for all the product they can make for the spring season, 
and some speculators who apparently bought on the theory 
that prices would rise indefinitely have been offering their 
holdings at lower figures. Yet it is significant that com- 
plaints of shortages of merchandise continue, and vaca- 
tions and labor unrest, as well as the reduced working 
hours, combine to prevent maximum outputs. Pressure to 
augment imports of textiles is not without effect, but a 
complete measure of success does not attend efforts to ex- 
pand exports, and many financial difficulties are yet to be 
overcome in the latter field. 





GENERAL BUSINESS CONDITIONS 





Eastern States 





BOSTON.—tThe agitation against high prices, and the numerous 
strikes, etc... have combined to largely check new business, many 
merchants having been prompted to postpone the closing of con- 
tracts. Prices have continued firm, and the markets for all goods 
show an absence of stocks of any quantity available for immediate 
shipment. Raw materials continue in a strong position, and wool, 
while now quiet, is expected to be in active demand in the fall. 
Hides, which are more affected than wool by the price agitation, 
have been extremely dull, and, in the absence of trading, quotations 
are uncertain. Leather and other materials used by the shoe trade 
are also in a rather unsettled state, and there has been little fresh 
business. 

In wholesale dry goods, trading in all branches is quiet. Manu- 
facturers are so actively employed that the lull in demand is wel- 
come, but they are less confident about the future, as buyers show 
increased opposition to the payment of current high prices. 

Satisfactory conditions are reported in the iron and steel trade, 
with business in most departments increasing and prospects good. 
As to structural steel building, reports are favorable, but lumber 
interests are disappointed with the construction situation. Railroad 
embargoes have interrupted traffic in cement and other building 
materials. 


PHILADELPHIA.—Although most merchants are devoting their 
attention to preparations for the coming fall season, there is still 
a fair retail demand for summer merchandise, in spite of the 
weather being somewhat too cool for best results in this class of 
goods. In wholesale lines, there appears to be a more strongly 
defined tendency towards conservatism, buyers operating with con- 
siderably more caution than was evident a short time ago. 

Manufacturers of wearing apparel say that they are well sold up, 
-but that the shortage of labor continues an embarrassing feature. 
The textile industry, as a whole, is actively employed, with a large 
amount of business booked ahead, but manufacturers appear to be 
amply supplied with raw materials for the time being, and are 
confining their purchases of cotton yarns and wools to moderate 
amounts for immediate needs, owing to the high level of prices. 
Fair sales are reported of dry goods, millinery and footwear, and 
hardware, electrical specialties, chemicals, paints, and paper are in 
active request. 

A steadily broadening demand is noted in the lumber market, 
sales showing a substantial increase and numerous inquiries being 
received. Coal shippers and dealers report a marked expansion in 
business, retail trade being particularly active, and prices are ex- 
tremely firm. 


PITTSBURGH.—Retail trade in the city proper, particularly with 
the downtown stores, has been disorganized by the street railway 
strike. General commercial activity, however, is at a fair rate, 
subject to the agitation against high costs. This has a restrictive 
tendency. Merchant tailors complain that good fabrics are hard to 
get, both of woolens and trimmings, and on fall orders, only an insig- 
nificant percentage has been received. Wages in this trade have 
been advanced 25 per cent., but demands are made for radical 
changes in working schedules, etc. 

In lines allied with the building industry, comment is that con- 
siderable work is being estimated, only to be turned down on account 
of the high bids. The increase in actual work has had the result 
of strengthening prices for most materials. Yellow pine flooring 
is very scarce, with quotations advancing, and prices on white pine 
are up from $14 to $20 per thousand. Brass goods and plumbing 
supplies are quite active. 

The industrial situation is fairly good, excepting that labor is an 
element of uncertainty. At some points in the Pittsburgh district, 
operations have been partially suspended. Coal production is 
maintained at a fair average and the lack of a market is no longer 
a factor in the local fields, consumers buying more freely. Lake 
shipments, however, have been influenced by the curtailment of the 





iron ore movement, coal usually making up the return cargo. Quo- 
tations have taken a sharp upward turn and local brokers name as 
much as $3 on the best grades, gas coal being notably in demand. 


ELMIRA.—Prosperous business conditions continue, with good 
mercantile collections and very large real estate transfers prominent 
features. Both the tobacco and corn crops make favorable compari- 
sons, and high prices are being realized for hay. 





Southern States 








BALTIMORE.—Regardless of the fact that midsummer has ar- 
rived, there has not been the usual quieting down of activities, 
retailers, wholesalers, and manufacturers rather generally continuing 
busy. Considerable unrest, however, has developed among the em- 
ployees of large industrial concerns, and at this writing several 
thousand shipyard workers, painters, cigarmakers, etc., are on 
strike. These troubles are naturally retarding business. Shortage 
of labor is reported among the farmers, who are seeking help with 
the harvests. 

Despite the high cost of building material, and its scarcity, a 
number of large contracts are reported to have been let for addi- 
tions to the plants of going industries, as well as for new factories. 
The demand for household furniture, floor coverings, etc., has been 
unusually good, but difficulties are still encountered in getting ship- 
ments from the mills. Manufacturers of office furniture also re- 
port good orders, with short supplies in sight. 

Export trade has been somewhat interfered with, owing to lack 
of vessel bottoms, although it is now said that the outlook is 
brighter. 

Sales of army food supplies by the Government have continued, 
but there is little perceptible effect on prevailing prices. Vegetable 
and fruit canners are in the midst of their season, the supply of 
help being more satisfactory than last year. The tomato pack, 
owing to a long period of rain, will likely be small. 


ST. LOUIS.—The agitation against the high cost of living, 
which is nation-wide and growing in intensity, is affecting more 
or less every line of mercantile and productive activity, though as 
yet the volume of business shows little recession. The offering 
of government surplus stocks to the consumer at prices below 
current retail prices has caused considerable interest, and may 
result in some reductions in the articles the Government is re- 
leasing. 

Wholesale hardware dealers say that business was never better, 
each month setting a new high record. Construction operations 
have developed great improvement, and there are a large number 
of residence buildings going up all over the city and country. Trade 
in lumber, brick, cement, and other building materials is gaining 
headway, despite the fact that prices are firm. 

Hat manufacturers and jobbers report that the demand far ex- 


ceeds the supply, the volume of business being retarded only by. 


inability to procure raw material and merchandise. Unusual 
activity is noted in wholesale millinery, with fall orders excep- 
tionally large. 

The automobile industry is exceedingly active. The prosperous 
condition of the farmers has made them large buyers of autos 
and tractors, materially. swelling trade in these lines. 

Drouth has brought about a great scarcity of vegetables for family 
use, and prices rule high. Apples, especially, are scarce and very 
costly. There is practically no change in provisions. Good showers 
over the cotton section have greatly benefited the plant which is 
now fruiting. 


LOUISVILLE.—The volume of business continues considerably 
in excess of last year’s, particularly in the country district. There 
seems to be no abatement of the demand for goods. Collectidns are 
satisfactory. 

Sales of stoves and tinware are running about 10 per cent. over 
those of 1918, which was a banner year. Foundries are sold up to 
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their capacity, and are now out of the market. Manufacturers of 
boxes report a decided improvement in business, and are running 
practically at full capacity. The movement of groceries and most 
staples is above the average. Collections are good. Practically all 
staples are selling freely, and deliveries are more satisfactory. 


NEW ORLEANS.—The demand for merchandise in every line 
continues good. Wholesale interests are unable to fill all orders, 
on account of inability to obtain supplies of some products. Both 
merchants and consumers are buying liberally. There has been an 
increased demand for building material and hardware. Collections 
are reported good. 

Cotton has shown a downward tendency, though crop reports con- 
tinue unfavorable. It is represented that there has been a large 
carry-over. The sugar trade has been quiet, but prices remain firm. 
Crop reports from the Louisiana sugar district are rather adverse. 
The rice market has been fairly active, with prices advancing. Re- 
ceipts of rough and clean have been large, but, with a good demand, 
the tone of prices has been strong. 





Central States 


CHICAGO.—Exceptionally large business for the season is the 
story heard on all sides. Retailers’ August sales are well patron- 
ized, and miscellaneous buying is on the generous scale that has 
prevailed all summer. Food prices continue to fall moderately as 
government surplus stocks are sold and price investigations proceed. 
Delay in transportation, due to the shopmen’s strike, has virtually 
disappeared, but the suspension of repair work for several weeks 
will be felt for some time in the shortage of cars, complaints about 
which already are many. 

There is more hope of a settlement of the building lockout, but 
the paralysis in this branch of industry has lasted so long that 
there is little likelihood of a resumption of construction operations 
on a large scale before next spring. All work on architects’ boards 
was stopped at the outset of the trouble, and it would take so long 
to get it in motion again that winter would be at hand before 
work could be far advanced. 

Wholesale distribution of merchandise is far ahead of that for 
the first seven months of last year. Dress goods, silks, hosiery, and 
underwear are moving to the limit of supplies. The shoe business 
this month is the largest ever done in this district. Clothing is 
wanted in greater quantities than can be provided. Manufacturing 
operations are expanding. In the steel industry, there is appre- 
hension of labor troubles, but these have not yet materialized. 

Merchants are in the city markets in larger numbers than ever, 
especially from the Far West and the Southwest. Cellections are 
uniformly good. 


CINCINNATI.—In nearly all lines, manufacturers are busy. 
Jobbers report business very much ahead of last year’s for the 
same period, and retailers do not regard it necessary to hold the 
large clearance sales of previous years, owing to the shortage of 
supplies in certain merchandise. 

Groceries were firm during the week, with a fairly good demand. 
Provisions were steady. Trade in lard was somewhat easy, with but 
few price changes. 

In the local dry goods market, general conditions have been good 
and a liberal increase in business is noted. Price changes were 
few, and of an upward tendency. Traveling men have sent in good 
orders, and house trade is also large. The demand for shoes con- 
tinues good, especially for the better grades. Clothing manufac- 
turers and jobbers report a good business, the principal drawback 
being scarcity of woolens and trimmings. There have been no re- 
ductions in prices. Houses operating as tailors-to-the-trade enjoy 





a satisfactory trade. Prices continue high, with no immediate 
prospect of reduction. 
CLEVELAND.—Demand for general merchandise continues 


strong, in spite of the excessive prices of most commodities. Dis- 
tribution in the retail trade is brisk, and the summer grades of 
goods have moved in large volume. Some early fall stocks are al- 
ready on display. Jobbing concerns report a good business in tex- 
tiles, boots and shoes, furs, notions, and jewelry novelties. Drug, 
chemical, and paint conditions are normal. 

Hardware, lumber, and building material trades are fairly active. 


Building activities are rather ahead of previous calculations. There 
is good demand for furniture and household supplies. Manufactur- 


ing institutions, especially in the iron and steel industries, are oper- 
ating nearly full time. There is brisk demand for raw materials 
and fuel. Coal shipments have been considerably hampered by the 
railroad shopmen’s strikes, which have also delayed the movement 
of lake freighters to a large degree. 


INDIANAPOLIS.—Conditions in this city and vicinity are very 


satisfactory, barring the feeling of uncertainty over the labor 
Situation. Jobbers and retailers report a strong demand for prac- 


tically all lines of merchandise, and a volume of business largely 
in excess of last year’s. 

Manufacturing is active, and factories previously engaged on 
war contracts have returned to their old lines. New industries 
are appearing, and building operations are active. Collections are 
more satisfactory than in previous years. 


DETROIT.—Midseason trade in mercantile lines is bettering 
anticipation, despite a slight curtailment of the usual under-priced 
Sales, due to the shortage of supplies. Merchants are finding a 





ready response from the public in their efforts to introduce better 
qualities of merchandise, even with the present high prices. 

Demand for the products of local factories continues heavy, and, 
in view of this condition, many plant enlargement projects are 
under way. Manufacturing interests are urging more extended use 
of water carriers to relieve the railroads, which are now taxed 
in supplying shipping facilities. Taken as a whole, labor conditions 
are considered good. 


MILWAUKEE.—General business conditions continue very favor- 
able. There are far more calls for labor than applicants. This 
applies to every department. The only possible exception is men’s 
clerical labor, of which there appears a surplus. There are, of 
course, the labor difficulties, although at the railroad shops the 
men have returned to work, and so have the building trades men, 
who were out for several weeks. : 

Retail business continues at top speed. The demand for the 
better grade of goods continues. A shortage of supplies in one 
thing or another is increasingly apparent. The jobbing interests 
are enjoying an active period, and the problem is more to supply 
the demand than to sell the merchandise. 

Manufacturers are operating to the capacity of available labor. 
Shoe and hosiery manufacturers report a continuance of the active 
demand for their product. The same applies to knit goods, cloth- 
ing, and wearing apparel of all kinds. 

Candy manufacturers are unable to supply the demand, in which 
there appears to be no let up. 








Western States 


MINNEAPOLIS.—Wheat cutting is virtually finished in the 
Northwest, and threshing has started in most sections. Practically 
every crop in Minnesota and the Dakotas has suffered to some 
extent, and yields are generally below the average. 

There has been no change in the lumber market during the week, 
and reports indicate the belief that there will not be any great 
alteration in prices in the near future. Building permits increase 
steadily, but operations are still much below normal, owing to the 
continued high prices of labor and building material. 

Wholesale and retail trade is quite satisfactory, and manufac- 
turers in most lines are running to capacity. Labor of all kinds 
is well employed. Bank deposits are heavy, and collections are 
generally satisfactory. 





ST. PAUL.—Leading manufacturers and jobbers are employed to 
capacity, and increased sales over last year are reported in all lines 
of industry. Jobbers of clothing and wearing apparel find it more 
difficult to secure merchandise to fill orders in full, and prices have 
again advanced. Buyers of millinery in this” market have been 
purchasing more liberally than in previous years. No changes have 
occurred in dry goods, notions, men’s furnishings, hats and caps, 
trade continuing exceptionally good. Collections are favorable. 


KANSAS CITY.—Disappointing crop prospects, coupled with the 
effort to reduce living costs, have thus far failed to affect trade 
adversely. Despite these disquieting elements, midsummer distribu- 
tion has continued to surpass expectations, until prospects of surplus 
stocks are supplanted by apprehension of shortage. Fall and winter 
business on a substantial scale is earlier in evidence than usual, 
without indication of the customary between-seasons break in activity. 
Nor is this likely to develop with summer so far spent. 

Rain is badly needed over a wide area, and corn is already seriously 
damaged in many sections. Vegetables and fruits are short and very 
high, and the sale of surplus army supplies has brought no reduc- 
tion in food prices. 





Pacific States 


SAN FRANCISCO.—The crop now being harvested continues to 
fulfill the expectations formed early in the season. Canners are 
working to their utmost capacity, and, while prices are very high, 
the pack is being taken as fast as it can be labeled and boxed. 
The export demand absorbs all the surplus offered, and some 
orders cannot be met. Good-sized foreign contracts for wine grapes 
have been received, but the disposition of the large grape surplus 
is a problem. 

School children’s requirements are the big feature in retail trade, 
business being good and collections very satisfactory. In spite of 
much complaint against high prices, retailers say merchandise is 
moving well. Staple dry goods are selling freely for export, and 
domestic trade continues very satisfactory. 

Manufacturers of candy report that the anticipated demand is 
apparently materializing, and small factories, particularly, are 
active. Sugar refiners are working in the new crop at profitable 
prices. 

Wholesale grocers report good collections. In some quartets, 
hesitation is felt about stocking up heavily, on account of price 
agitation, and many retailers are buying from hand-to-mouth. 

In the automobile trade, scarcity of cars continues, with many 
sales booked ahead. A very good demand continues for tires and 
accessories. Lubricating and other oil products are in large call 
for export, and gasoline is also being shipped in very large amounts. 

Real estate is active, good sales being reported. Desirable down- 





town stores are hard to lease, though there are plenty of vacant 
stores in the outskirts of the city. 


Rents are being increased in 
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many instances. Demand for money is good, with rates well main- 
tained. 


LOS ANGELES.—It is certain that home building and the erec- 
tion of business structures will be resumed on a large scale during 
next fall and winter, after an almost total cessation on account of 
the war. All through the summer, the hotels and apartment houses 
have been full to capacity, and there has been a genuine scarcity 
of modern homes. With the belief that prices of labor and mate- 
rials will experience no substantial reduction in the near future, 
construction on a large scale is planned. Several hundred modcrate- 
priced homes for its operatives are included in the plans of a lurge 
tire corporation which is to build a factory in Los Angeles, as well 
as the buildings for the plant itself. Early construction of three 
modern office buildings has been recently announced, together with 
expansion of others. 

The establishment of cotton mills as an auxiliary of the tire com- 
pany above mentioned will utilize the cotton product of the Pacilic 
Southwest, without the long haul to the East. This year’s cotton 
crop is likely to reach 100,000 bales, and under improved conditicns 
the acreage will be greatly increased next season. 

Settlement of the shipyards and telephone strikes leaves Los 
Angeles with no serious labor troubles at present. No marked 
shortage of labor for the gathering of crops prevails, although the 
situation may become more acute later on. 

The June drop of citrus fruits was severe in some localities, but 
it is still too early to estimate it with accuracy. The new navel 
orange crop will be from 60 to 70 per cent. of maximum, according 
to present estimates. Valencias have also suffered to a considerable 
extent. Lemon shipments for the season may reach 10,000 carloads, 
the largest in the history of the industry. Prices for lemons are 
good, and those for valencia oranges continue satisfactory. 

More than 70,000 carloads of perishable fruits have been shipped 
from California since January 1, which is 25 per cent. above normal. 
One of the largest crops of apricots ever raised in California has 
been gathered. Its total value is estimated at $50,000,000, against 
$30,000,000 two years ago. Delivered at the canneries, the frnit 
brought from $50 to $75 a ton. A few years ago, the prices were as 
low as $6. Crops in the Imperial Valley are breaking all records. 
Vegetable crops have been large and profitable, practically without 
exception. 

Cattle increased in the valley from 50,000 head last year 106 
72,000 ; sheep from 47,000 to 107,000, with corresponding increa3s 
in mules, horses, and poultry. There was a slight decrease in the 
number of hogs. 


SEATTLE.—A few uncertainties have been injected into the local 
business situation. The more important of these are the labor un- 
rest and the price adjustment discussion going on at Washington. 
These developments have tended to adversely affect the lumber 
industry, particularly. In the face of possible price reductions, 
Eastern lumber buyers are withholding orders, and less new busi- 
ness has recently been placed with mills in this section. Prices 
have not declined, because mills are refusing to make concessions. 
With stocks at mills less than 50 per cent. of normal, most manu- 
facturers are glad of a chance to build up their depleted supply 
of lumber. Mills are very well supplied with orders, 128 repre- 
sentative mills of this section now having on their books orders for 
approximately 9,500 carloads. This is more business than they 
had on their books a year ago. Production of lumber in this 
section is now about 88 per cent. of normal. Strikes are inter- 
fering here and there with production. 

Prospects for a good salmon pack are brighter than they were. 
Canneries in Southeastern Alaska are now flooded with fish, and 
indications are that the pack will be much larger in that section 
than had been anticipated. 

The splendid weather has favored all sorts of public and private 
building in Seattle. This class of work has seldom been of larger 
volume. 


PORTLAND.—A good volume of business is maintained in the 
jobbing trade. Retail business is also good, but in food lines the 
demand has been checked somewhat by the agitation against high 
prices. Dairy products have weakened, resulting in material losses 
to speculators. Labor is well employed, and there are no serious 
strikes in this territory. 

In the lumber industry, production continues at the usual mid- 
summer rate. Most of the mills that closed for repairs last month 
have resumed operations. The demand for lumber persists, both 
for domestic trade and export. The volume of export business now 
is limited only by the tonnage available. Inquiries are coming from 
Australia, China, and India, as well as from South America and 
Europe. With shipments exceeding actual production by 10,000,000 
feet, stocks at mills, already abnormally low, were further depleted. 
It is estimated that the average volume of stocks at all the mills 
in the west coast producing territory is less than 60 per cent. of 
normal, while the average for some of the principal items most 
required is less than 30 per cent. of normal. 

New crop flour prices have been fixed by local mills at $10.75 
per barrel, or 55c. under the old price, which has averted the 
threatened rise in bread prices. The wheat harvest is nearing com- 
pletion, and the yields are better than was expected early in the 
summer. 

The Oregon apple crop is estimated at 3,801,000 boxes, or 5,028 
cars, against 2,013,000 boxes, or 2,246 cars, last year. There will 
be a fair increase in the western Oregon commercial crop, and a 
larger output in the southern Oregon districts. 





Dominion of Canada 


MONTREAL.—Dry goods travelers are getting out on their routes 
again, and wholesalers still report a steady influx of visiting buyers, 
who are not doing any speculative purchasing, but are making fair 
selections. The great majority of these buyers report that retail 
business has been good throughout the summer, and that shelves 
are not at all overloaded. 

All cotton manufacturing plants are operating to capacity, while 
there is no tendency to price revisions. The threatened strike of 
the fur operatives has been averted by a compromise arrangement, 
and there has consequently been no interruption of manufacturing 
operations in this line. Travelers are now getting out with spring 
hat samples, with prospects of a good business. Boot and shoe 
manufacturers continue to be well employed, and hide and leather 
values show no recession as yet, though easier markets are reported 
from American centers. 

In groceries, there is the usual distribution in most lines. Job- 
bers still report limited deliveries of sugars by refiners, though con- 
fectionery manufacturers and canners seem to be getting fair sup- 
plies. It seems to be now generally conceded that the season’s tomato 
pack will be short. The Fraser River pack of salmon is an ad- 
mitted failure. Quotations just out are $15 for sock-eye, with only 
a 20 per cent. delivery, $12 for cohoes, and $8.50 for pink. The 
hog market has shown some declining tendency, but there is no 





‘Shading of the high prices for hams, bacon, or lard. Some revival 


of building activity is noted. 


QUEBEC.—In some special retail lines, the week has shown up 
well in the city and main centers. Harvesting work is proceeding. 
A fair amount of rain has fallen, and some reports are to the effect 
that the hay crop will be about a medium one. Potatoes and grain 
are in fine condition. Collections are not complained of, for the 
most part. 


TORONTO.—Wholesale merchants comment upon the improvement 
in sales during the past two weeks. Retailers report plenty of money 
in sight. Canadian mills appear to be somewhat reluctant to fill 
orders placed months ago, causing jobbers embarrassment when 
they require immediate supplies for orders already in hand. Woolens, 
in particular, come to hand very slowly, small parcels forming the 
bulk of shipments. The embargo recently placed upon the exporta- 
tion of leather from Canada is not considered likely to affect prices 
for some months yet. 

Some fairly large construction work is now under way in the 
city, but the great bulk of the trade is derived from comparatively 
small residences which are being erected in every section of Toronto. 
The labor discontent, so demoralizing a few weeks ago, is gradually 
subsiding, although the mining situation in northern Ontario re- 
mains unsettled. 

Grocers and provision dealers find the demand for their com- 
modities enormous, especially from the North country, which is en- 
joying an unequaled tourist trade. 


WINNIPEG.—Wholesale dealers in hardware, boots and shoes, dry 
goods, and clothing all report business good, and a little better than 
the average for this time of year. Sentiment in the jobbing trade 
is generally favorable, although it is felt that uncertainty of prices 
will militate against substantial spring orders. Retail trade is not 
very active, as usual at this season. 


CALGARY.—Sales of staples are reported of satisfactory volume, 
there being an active demand for all lines of dry goods and shoes, 
but difficulty is experienced in obtaining stocks. Hardware trans- 
actions are reported good, and collections are fairly satisfactory. 
The feed situation has been somewhat relieved by the late rains, 
and the moisture will be of benefit to grain crops in some districts. 


MOOSE JAW.—Business in Moose Jaw and district is, on the 
whole, quite satisfactory. Collections continue to be well reported 
upon for this time of the year, and failures are comparatively few. 

Harvesting is well under way and the lack of farm labor, which 
Was so apparent during the past few years, now appears to be 
alleviated. Some of the principal farmers in this district report 
crop returns as well up to expectations. 





Commercial Defaults This Week 


Commercial failures this week in the United States number 104, 
against 115 last week, 99 the preceding week, and 188 the corre- 
ponding week last year. Failures in Canada this week number 7, 
against 11 the previous week, and 16 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, the total for 
each section and the number where liabilities are $5,000 or more: 
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Aug. 21, 1919] Aug. 14, 1919}} Aug. 7, 1919 || Aug. 22, 1918 
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Over Over Over Over | rotal 

Bast........ 13 34 | 18 42 18 44 28 68 
South....... 3 25 | 7 26 12 25 9 38 
Weet......- 14 32 10 - 24 Ss 15 29 62 
Pacifie...... 2 13 | 2 23 5 15 6 20 
U.8.......] 32] 104 | 87 | 115 43 | 99 72| 188 
Canada..... 2 7 | 4 11 4 16 3 16 
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Changing Tide of Foreign Trade 





Merchandise imports in July were the largest in the history of the 
country, while the exports were the lowest of any month of this 
year, according to a statement issued on Thursday by the Bureau 
of Foreign and Domestic Commerce, of the Department of Commerce. 

The July domestic exports amounted to $570,000,000, nearly $350,- 
000,000 less than those of June, the high record month, but an 
increase over the $507,000,000 exports of July, 1918. 

July imports were valued at $345,000,000, as against $293,000,000 
in June, 1919, and $242,000,000 in July, 1918. They are the largest 
monthly imports in the history of our foreign trade, exceeding by 
$16,000,000 the previous high record of May of this year. 

The values of merchandise exports and imports by months during 
the last three years follow (000 being omitted) : 







































































Pom Exports —_ Imports ~ 
1919. 1918. 1917. 1919. 1918. 1917. 
Jan $622,552 $504,797 $613,324 $212,992 $233,942 $241,793 
Feb. ... 585,097 411.361 467,648 235,124 207,715 199.479 
Mar. ... 603,141 522/900 553.985 267,596 242,162 270,257 
Apr. 714.500 500.442 529.927 272,956 278.981 253.935 
May ... 606.379 550,924 549.673 328,924 3221852 280,727 
June ... 918,212 483.799 573.467 293.069 260/350 306,622 
July 570,000 507,467 372.758 345,000 241,877 225,926 
th sss. ead 527,961 488,655 ...... 273,002 267.854 
MR id Salona 550,895 454,506 ...... 262,096 236,196 
RS ag Geeks 502,654 542101 <..... 246,764 221.227 
a sy) gar ia 522,171 487,827 ...... 251,008 220,534 
aia .* Sean 565,886 600,185 ...... 210,886 227,911 
Extravagance in Textile Purchases 





Extravagance has played a large part in the raising of prices 
and profits in all dry goods markets. The situation was illustrated 
a short time ago by the selling agent for a large hosiery mill em- 
ploying 1,000 hands, mostly women. Five years ago, it was stated, 
the mill sold these women their hosiery at mill prices, but recently 
it has been noticed that very little was being bought by the em- 
ployees, the mill being engaged largely on fine lisle or cotton goods. 

Aun investigation disclosed that more than 500 of the employees 
were wearing silk hosiery costing from $1 to $2 per pair, instead 
of the fine lisle goods they might procure for 50c. per pair. It is 
noted that madras waists have given way to fine silk goods, that 
many working girls are wearing brilliant satin skirts, and that it is 
not an uncommon thing to see workingmen wearing silk shirts on 
week days. In fact, one of the largest shirt manufacturing concerns 
recently reported that the proportion of high-priced goods it was 
now turning out was four to one compared with pre-war times, and 
that by far the greater part of the gain was in silk shirts. 

The dry goods jobbers of the West and South have been advising 
selling agents for some time that their business has undergone a 
radical change in character, because of the new conditions of living. 
The most expensive woolens and worsteds are wanted in the North- 
west, where very staple goods of heavy weights were usually sold. 
Jobbers find that their wash goods departments are selling a larger 
volume of high-priced voiles, and similar fine combed yarn merchan- 
dise, than ever before, While country stores are purchasing some of 
the finest combed yarn ginghams to be had. It is hardly ten years ago 
since the business in fine novelty cottons costing over $2 a yard was 
confined to a few stores in the larger cities. To-day, however, it is 
not uncommon to find any city store displaying merchandise valued 
at over $2 a yard. This extravagance explains in some part the high 
cost of living as it applies to textiles. 





Decline in Country’s Money Circulation 





Following an increase of $6,758,000 in the immediately preceding 
month, the amount of money circulating throughout the United 
States fell to $5,778,565,018 on August 1, which represents a decline 
of more than $62,000,000 from the $5,841,026,528 of July 1, but 
shows a gain of fully $219,000,000 over the $5,559,396,561 reported 
by the Treasury Department on August 1, 1918. Computed on an 
estimated population of 106,223,000 for continental United States 
(revised figures), the circulation per capita on August 1 last was 
$54.40, against $54.28 on July 1 and $52.44 on August 1, 1918. The 
official statement, in detail, follows: 

Aug. 1, 1919. 


July 1, 1919. Aug. 1, 1918. 


Gold coin (including 
bull 


ion in 
TrCASUFY) .ccecce *$1,142,202,136 $1,172,953,529 $1,168,048,306 
Gold certificates... 485,906,357 542,219,728 805,874,949 

Standard silver 
RS CS Sey 81,660,697 81,576,350 78,106,835 
Silver certificates. . 164,258,521 169,939,003 361,127,563 
Subsidiary silver... 232,253,412 232,147,836 218,928,454 

Treasury notes of 
Co re 1,729,558 1,745,230 1,845,141 


United States notes 
Federal Res. notes 


330,916,758 
met he bee 


332,938,544 340,486,496 
2,493,992,462 1,869,539,160 











Fed. Res. bank notes 76,766,065 163,682,696 15,185,775 
National bank notes 658,118,555 649,831,150 700,253,882 
0) $5,778,565,018 $5,841,026,528 $5,559,396,561 
Population of conti- 
nental United 
States estimated 
RR Pape st ae ¥106,223,000 107,600,000 106,012,000 
Circulation pe 
Sn Sweaeedned $54.40 $54.28 $52.44 





* Includes $627,279,006.60 credited to Federal Reserve Banks in 
the Gold Settlement fund deposited with United States Treasurer. 
7 Revised figures. 


GREATER EASE IN MONEY 


Stock Market Liquidation Reflected in Further 
Lowering of Loan Rates 








The call money market was more distinctly easy this 
week than at any previous time this year, the renewal rate 
for the day-to-day loans falling to 3% per cent., and the 
highest figure at which they were made being 5 per cent. 
The quotations on mixed collateral and all-industrials were 
practically on a parity, a condition that has not appeared 
before in a long while. In a sense, this was due to the re- 
cent elimination by several institutions of the distinction 
between the two classes of securities in the matter of loans. 
Time money was more freely offered and some transactions 
were reported in long-maturity loans, but most of the 
funds offered were for the shorter dates and mainly for 
renewal purposes. Rates were quoted at 6 per cent. for all 


periods on the various classes of securities. 

Commercial paper continued at 31% per cent., with the demand 
from out-of-town institutions furnishing the bulk of the business 
done. The decline in call money rates was regarded in banking 
circles as a natural sequence of the liquidation in the stock market, 
the latter bringing about a reduction in brokers’ loans that has 
reached within the last few weeks, according to some estimates, ap- 
proximately $450,000,000. An interesting development this week 
was the lowering of the open market 70-90 day rate for bankers’ 
acceptances to conform with the Federal Reserve discount rates, 
indicating. that the floating supply of bills in the market had been 
practically exhausted. 





ae ee 


Money Conditions Elsewhere 





Boston.—The money market has been steady, with the demand 
for loans about what it has been for several weeks. Call money 
rules at 6 per cent., time funds at 5% to 6 per cent., and commer- 
cial paper at 5% to 5% per cent. 


PHILADELPHIA.—Money on call during the week was placed at 3% 
to 4 per cent. Time funds are unchanged at 6 and 6% per cent. on 
industrial collateral, and mercantile paper is quiet. 


BALTIMORE.—The local money market, which was more active for 
a time, has responded to the influence of labor troubles, investiga- 
tion of prices of commodities, etc., and is now rather listless. The 
rate for loans continues around 6 per cent. 


Sr. Lours.—Bank clearings for the week are in excess of those of 
preceding weeks, and surpass those of the corresponding week of 
last year. There was a good demand for money throughout the 
week, and rates ruled at from 5% to 6 per cent. on time loans. 


Cuicaco.—There is a good volume of commercial paper moving 
at 5% per cent., and still a little at 54% per cent. Buying is almost 
altogether by country banks. Member banks’ loans at the Federal 
Reserve Bank have been reduced by about $20,000,000. Passing of 
the flurry in stocks has been followed by a revival of investment 
demand, and several new issues put out this week have been dis- 
posed of quickly. 


CINCINNATI.—Banking business continues heavy, and loan rates 
have ruled strong at 6 per cent. Some commercial paper is dis- 
counted at 5% per cent., and call money at 5% to 6 per cent. The 
local stock market showed some activity during the week, and there 
was a fairly strong demand for some issues at higher prices, although 
others showed a decline. Bonds were quiet. 


CLEVELAND.—There continues to be a fairly strong call for 
money for industrial loans, with the prevailing rates unchanged. 
Loans of all kinds bear 5 per cent. to 6 per cent. interest for com- 
mercial purposes. There is an increased demand for money for 
building purposes, usually at somewhat increased rates. 


MINNEAPOLIS.—The rate for all classes of loans remains at 6 
per cent. Choice commercial paper is discounted at 5% to 6 per 
cent. The demand for stocks and bonds was light during the week. 


Los ANGELES.—Bank deposits in July were 50 per cent. iarger 
than on July 1, 1918. Los Angeles bank clearings for July were 
$210,332,572, breaking all daily, weekly, and monthly records. For 
the seven months of this year, the total was $1,197,149,¢36, which 
is larger than for any full year prior to i917. Los Angeles bank 
earnings make a very favorable sh“wing. On the basis of their pres- 
ent market value, the investment returns range from 3.60 to 5.88 
per cent. Dividends paid range from 4% to 32 per cent. 





The Mohawk Mining Campany produced 1,012,575 pounds of 
copper in July, against 1,037,873 in June. In the same period the 
Wolverine Copper Company produced 331,736 pounds, compared with 
335,641 in the preceding month. The Michigan Copper Mining 


Company reports that its output for July amounted to 184,175 
pounds, against 147,478 in June. 
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Demoralization in Foreign Exchange 





The foreign exchange market suffered another serious decline this 
week, with new low records reached by remittances on some impor- 
tant countries. Heavy offerings of commercial and grain bills were 
the early depressing factors, while the statement that Great Britain 
will abandon its import embargo on September 1 later caused fur- 
ther selling. From an early figure of $4.24% for demand sterling, 
there was a decline to $4.12%, while cables receded from $4.25% to 
$4.131,. Paris francs moved down from 7.98 and 7.96 to 8.24 and 
8.22, respectively, for demand and cables. Influenced by this weak- 
ness, the rates on Belgium fell from 8.18 to 8.40 for demand, with 
cables following the same trend. Italian lire shared in the depres- 
sion, falling from 9.30 to 9.57 for demand, and from 9.28 to 9.55 
for cables. Spanish pesetas held comparatively steady, and on 
Thursday improved to 19.30 and 19.40 for demand and cables, 
respectively. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
oe 4.26% 4.24 4.19 4.12% 4.16% 4.18 
se 27 4.24% 4.19% 4.13 4.17% 4.18% 
sees 85 7.95 8.10 8,24 8.17 8.12 
eC 7.93 8.08 8,22 8.15 8.10 
iia 4.75 5.05 4,90 4.75 4.75 4.75 
app * 4.80 5.10 5.00 4.80 4.80 4.87 
8.10 8.20 8.26 8.40 8.42 8.45 
8.08 8.16 8.24 8.36 8.40 8.41 
oeces 9.25 9.30 9,42 9.58 9.57 9.58 
‘ 9.23 9.28 9.40 9.56 9.55 9.53 
~e 8-69 5.71 5.70 5.74 5.73 5.66 
° 5.67 5.69 5.68 5.72 5.71 5.64 : 
checks... 37% 36h 36% 36% 36 36% 
cables... 37% 87% 36% 36 by 36 36 % 
~- 19.15 19.12 19.15 19.30 19.45 19.70 
cables... 19.23 19.20 19.25 19.40 19.55 19.80 
21.70 21.65 21.50 21.60 21.70 21.75 
21.85 21.80 21.70 21.95 21.90 21.90- 
24.70 24.50 24.50 23.85 24.00 24.20 
s amihs 24.85 24.70 24.40 24.00 24.20 24.35 
23.40 23.30 23.00 22.85 22.90 23.00 
» cables.... 23.55 23.45 23.20 23.00 23.10 23.15 





Notable Gains in Bank Clearings 





With nearly every important city in the United States reporting 
the heaviest bank clearings on record for this period, the week’s 
total of $6,961,184,071 again shows substantial gains over all earlier 
years at this time, the increases being 25.8 and 47.5 per cent., 
respectively, over this week in 1918 and 1917. Clearings at New 
York City continue to be maintained in notable volume, being 34.2 
per cent. larger than for this week last year and 43.4 per cent. in 
excess of the same week two years ago. Marked expansion is also 
the rule at the centers outside the metropolis, Louisville and Pitts- 
burgh, with decreases of 26.0 and 7.4 per cent., being the only im- 
portant exceptions, and the aggregate of all points, exclusive of 
New York, shows an expansion of 13.7 per cent. over last year’s and 
of 55.0 per cent. as contrasted with the corresponding week in 1917. 
Aside from the losses at the two cities referred to, the most notice- 
able changes from last year are gains of 39.3 per cent. at Minnea- 
polis ; 35.3 at San Francisco; 33.2 at Kansas City; 23.5 at Omaha; 
22.5 at Baltimore, and 20.6 per cent. at Cleveland. 

Figures for the week and average daily bank clearings for the 
year to date are given below for three years: 

Week Week 
Aug. 21, 1919 Aug. 22. 1918 


$336,204,369 
431,014,593 


Week Per 
Aug. 23, 1917 Cent. 
$206,482,201 +. 62.8 

300,406,320+4- 43. 


Per 

Cent. 
$299,652,451 +12.2 
420,038,350 + 2.6 


a 





92,479,729 75,475,382 + 22.5 40,378,787 +129.0 
130,221,330 140,617,738 —— 7.4 78,622,722+ 65.6 
59,350,092 58,817,178 + 0.9 38,064,338+ 55.9 
109,022,118 90,401,634 + 20.6 69,632,280+ 56.6 
614,137,727 524,608,090 +17.1 451,180,640+ 36.1 
41,872,292 30,067,108 + 39.3 24,656,986+ 69.8 
65,108,185 52,722,000 +23.5 30,745,000+4-111.8 
165,319,572 155,173,145 + 6.5 126,269,765+ 30.9 
266,283,568 199,883,441 +33.2 136,576,086-+ 95.0 
15,482,924 20,912,658 —26.0 17,370,018— 10.9 
90,772,265 45,146,921 +12.4 30,475,673+ 66.6 
160,385,699 118,530,308 +35.3 90,378,828+ 77.5 
‘we 41,980,363 36,977,030 +13.5 23,358,095+ 79.7 








Total..... $2,579,634, 826 $2,269,023.434 +13.7 $1,664,597,739+ | 
New York.... 4,381,549,245 3,264,260,206 +34.2 3,055,036,549+ 43.4 
Total all. . $6,961,184,071 $5,533,283,640 
Average Daily: 











+25.8 $4,719,634,288+ 47.5 


Aug. to date.$1,212,255,000 $907,298,000 +33.5 $845,550,000 + 43.4 
July ........ 1,261,935,000 943,497,000 + 33.8 926,432,000 + 36.2 
June...... «+ 1,205,625,000 968,884,000 + 24.5 911,833,000 +32.2 
May......... 1,153,792,000 951,051,000 + 21 889,955,000 + 29.7 
April........ 1,028,630,000 887,908,000 + 913,621,000 +11.5 
Mar......... 1,039,945,000 855,161,000 + 20.6 803,518,000 + 28.3 
Weocccceccss 1,023,263,000 868,534,000 +17.8 867,567,000 +17.9 
Palco scenecce 1,072,128,090 879,350,000 + 21.9 810,621,000 +32.3 





Moderate Gain in Bank Surplus 





The net result of last week’s operations of the local Clearing House 
members was an increase of $1,958,140 in the excess reserve. as dis- 
closed in the statement of actual condition. Aside from an expan- 
sion of $45,663,000 in loans, no important change from the previous 
week was shown. The report compares, in part, with last year as 
follows: 








1919 1918 
Aggregate reserve............. $591,467,000 $508, 884,000 
ee Ws oo vavioavuawas 938,371,290 478,118,700 
EE: én whee 6 Ska oe Coes ake $53,095,710 $30,765,300 





STEEL TRADE STRIKE THREATENS 


Labor Unrest Casts Shadows Over Markets— 
Cautious Policy on Forward Commitments 








The week brought fresh labor troubles in not a few 
quarters, and a new threat of a strike has cast its shadows 
over iron and steel markets. That a widespread strike will 
come in the great basic industry, however, there is now no 
certain indication; and hopes are growing that in some way 
a struggle will be averted. Yet the apprehension of a walk- 
out has not been without influence, and from some im- 
portant districts, Pittsburgh among them, there have come 
reports of a cautious attitude on forward commitments. 
Meanwhile, sentiment against further price advances at 
this time is spreading, partly because higher prices, so it 
is said, might prompt added demands from labor, and 
published quotations this week are practically barren of in- 
creases on iron and steel products. But coke has risen 
sharply, 50c. on prompt shipments during the week, and 
The Iron Age says that “the possibility of a resumption of 
government fuel control appears to figure in some buyers’ 
calculations.” Comparing with a year ago, coke is now 
lower by $1.50 per ton. 





Conservative Attitude at Pittsburgh 





PITTSBURGH.—The labor outlook is viewed with some appre- 
hension. At a few plants, operations have been interrupted, but, in 
general, capacity in the immediate Pittsburgh district has continued 
active to within 85 per cent. of finishing facilities. There is more 
pressure for deliveries, and, contingencies being still kept in mind, 
the attitude is to proceed carefully on forward commitments. 
Basic production of steel ingots and pig iron is now at a compara- 
tively high rate. Valley furnaces are mostly active, and this week 
the Scottdale furnace is reported to have been put into commission. 

Uncertainty as to labor costs and other factors have made oper- 
ators extremely cautious on contracts for coke and pig iron, and 
business for next year is not favorably entertained at this time. 
Comment of pig iron authorities is that no change is justified, as yet, 
on basic or Bessemer iron, and the regular quotations still hold, 
but a marked rush for tonnages might bring about an advance. 
There is also the attitude that higher iron prices would only be fol- 
lowed by further labor demands. Foundry iron is at a moderate 
premium for small lots. The merchant coke market is slightly 
firmer, production in the Connellsville region recently passing 
200,000 tons weekly. There has been a sudden spurt in demand. 

Quotations on finished goods are steady. Some producers of wire 
products, sheets, and tin plate are practically out of the market. 
The regular prices on wire nails are exceeded in some quarters by 
$5 per ton, and two recent advances have been made on cut nails. 
Broadening coal operations and out-of-doors contracting have pro- 
duced a fair amount of business on ligk+ rails and for relaying rails, 
brokers reporting moderate-sized orders the rule. 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market is slightly quieter. 
Plants, however, are operating to full capacity. Prices are steady, 
and collections good. Electrical trade is fairly active, particularly 
in electrical specialties and devices for building. Collections are 
favorable. Stove business is quiet, but manufacturers are active. 
Prices rule firm. 





Curcaco.—There has been a further increase this week in the 
operations of the corporation subsidiaries which were affected by 
the shopmen’s strike, and the principal independent company is 
running full at all its old mills, the only idleness being in some of 
the recently constructed plant additions. Anticipated labor trouble 
is the only drawback. The strike vote in the district and the possi- 
bility of the precipitation in acute form of the closed shop issue 
give ground for uncertainty. New business is coming in rapidly. 
Even in structural materials there is a good demand from the 
central territory outside of Chicago proper. Transportation difficul- 
ties have almost disappeared. 


CINCINNATI.—Quietness continues to prevail in the local pig 
iron market. A little inquiry is reported, though not sufficient to 
encourage jobbers. Prices remain firm. Conditions in finished 
iron and steel trade remain about as noted during the past month. 





Reports sent by operators of manganese mines to the United 
States Geological Survey, Department of the Interior, covering the 
first three months of 1919, show that the shipments of manganese 
ore during that quarter were much smaller than during any other 
quarter since 1917. The shipments of high-grade ore were 23,937 
tons, against 75,465 tons during the last quarter of 1918 and 305,- 
869 tons during the entire year. 
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WEAK SITUATION IN HIDES 


Further Yielding of Prices, With Large Buyers 
Remaining Out of the Markets 








The hide market, in general, keeps dull and weak. Certain 
lines are quotably unchanged, principally for the reason that 
there is not enough business to establish new prices. Do- 
mestic packer hides are in this position, as slaughterers are 
indisposed to break the market on small lots of 2,000 to 
5,000 hides; but the situation is very weak and nominal. 
Large buyers are entirely out, and their views of present 
packer hides values are from 8c. to 10c. under last selling 
rates. 

Domestic country hides, which are not held in strong hands, 
like packer stock, have again declined appreciably, and low prices 
have been accepted in some instances. One Pennsylvania dealer, 
after offering 2,000 late receipt extremes and 1,000 buffs for several 
days, tired of receiving apparently unreasonably low bids and ac- 
cepted the best offers obtainable, which were down to 43c. for the 
extremes and 39c. for the buffs. Other sales of extremes were lately 
noted at 44c. and 45c., and bids now are down to as low as 40c. 
Former offerings of good Middle West hides in Boston failed to 
bring any response from buyers. 

Foreign hides of all kinds are dull, with a weak undertone pre- 
vailing. In common varieties of Latin-American dry hides, some 
small sales have been effected at 50c. for Orinocos and mountain 
Bogotas, and, while it is likely that a good-sized line could be moved 
on this basis if importers would offer at this figure, some of the 
larger buyers are now talking of going out of the market unless 
further declines are registered. Wet salted varieties are generally 
slow and easy. So far as can be learned, no business has been 
consummated in River Plate frigorificos, etc., for the past ten days, 
and prices on these are entirely nominal. Wet salted Cubans, 
Mexicans, etc., are affected by the new slumps in domestic coun- 
tries, and are nominal all around. 

Calfskins are easy, in sympathy with hides and a lessened de- 
mand. New York City skins last sold at $9, $10 and $11, but some 
interests do not now quote these nominally at better than $8.75, 
$9.75 and $10.75, although 25c. higher is generally asked. In the 
West, prices are nominal. Chicago city and packer skins last sold 
on a higher market at $1, but some recent sales are noted of first 
salted outside city skins down to 90c. 

Following are prices of hides in Chicago, cents per pound: 


Packer Packer Country Country No. 1 

Week Ending Native Branded Buff No. 1 Calf 
Steers Cows Hides Steers Skin 

a a wins obs ome 4 29 22 21 24 30 
Se, “Gk Mie ioe we ees 29 22 21 24 34 
2k -. Ee Bes O6b cn ee 29 , 20 23 34 
Bee, BE, Bees ce cccces 29 22 20 23 34 
ae, Fan Bebe wacseue 29 22 20 23 34 
a, dy Beiie ees coud: ae 22 20 23 45 
a a Bakes eeus 27 22 19 1 35 
Apr i Eb ec eccoes 28 23 20% 22% 40 
ZS eer 32 29 23 5 50 
Se Ve Be eh eeceas 40 40 32 32 65 
Oe 45 40 35 38 70 
ee. Be ns & 06s dex 53 50 50 50 85 
SS ee OP eee 53 50 48 50 85 
Bee Be. Bes 66 60 oes 52 50 48 48 85 
Re, Be. BOS. Kiseress 52 50 39 42 80 





Readjustment in Hide Trade 





The high prices of hides and leather, and the consequent abnormal 
values on shoes, have for some time past attracted general atten- 
tion, and the various investigations and the agitation in the daily 
press have already had a depressing effect on the market, with 
declines from late top quotations on country hides of about 10c. 
per pound, or around 20 per cent. Even this reduction is moderate 
in comparison with the rise in the previous six months, when coun- 
try extreme light hides of 25 to 45 pounds rapidly advanced from 
20%c. to 60c., and country buffs from 19%c. to 55c. This un- 
precedented increase in prices was accomplished without any reac- 
tion worthy of the name, so that the trade considers the present 
setback as only natural, and one bound to occur at some time. 

Testimony at the investigation in Boston regarding the high 
prices for footwear brought out one feature that has been apparent 
right along during the late boom; namely, that the advances in 
high-quality top-grade goods have been out of all proportion to the 
rise in inferior kinds and selections. This is explained by the fact 
that workmen and their families have been able to afford the best in 
footwear and have no longer been satisfied with the sort of shoes 
where wearing quality is the first consideration, rather than ap- 
pearance and fit. Such surplus stocks of leather as exist are of the 
lower grades and poorer varieties, and the spread in price between 
these and the fancy leather has been constantly widening. Reports 
in the wool trade are that a similar condition prevails there, it 
being stated that, while fine wools have advanced materially, there 
are large holdings of coarse wools that remain unsold at pro- 
portionately much lower prices. This condition has also been mani- 
fested in heavyweight sole leather hides, with the unusual oc- 


currence of late of Latin-American dry hides, which are used chiefly 
for ordinary hemlock leather, selling at a lowér price than domestic 
packer sole leather hides, which are converted into high-grade oak 





leather. When it is considered that dry hides yield about twice as 
many pounds of leather as the wet salted domestic hides, this con- 
dition is novel, and, in fact, has never before been known. 





Easy Tone in Leather Market 


The general leather market continues quiet, with an easy tone on 
most varieties, but with no material breaks in prices as yet. The 
demand has been slack all of this week, but there have been oc- 
casional sales, and trading West has been better than in the East. 
Some large western shoe manufacturers have been in the eastern 
markets and have been willing to pay good prices, but not the 
extreme top rates lately asked. 

Sole leather, in a general way, is neglected. While no actual 
declines are confirmed, some sales have been made at under former 
extreme top rates asked. Choice packer cow hide union backs were 
previously noted as selling up to $1, with these now ranged at 95c. 
to $1 and most business consummated at nearer the inside figure. 
Union steer hide backs are quoted from 96c. for lightweights down 
to 92c. for._heavy in good tannages. Prices on hemlock sole are 
unchanged, but sales are limited. In oak sole, some very choice 
lightweight packer bends are still up to $1.15 to $1.20, and some 
special lots even up to $1.25 for clears, but some fairly good bends 
have sold down to 90c. Some good country hide bends, however, 
have brought up to $1, and country sides range 59c. to 65c., tannery 
run. 

Upper leather apparently is in a more vulnerable position than 
sole, etc., which is natural, considering the fact that the advance 
was proportionately the greatest in the former line. As yet, how- 
ever, concessions made do not amount to a great deal, and some 
tanners who advanced certain lines 5c. per foot a fortnight or so ago 
have declined bids at their former quotations, which would mean a 
reduction of 5c. from their present listed rates, and one bid here 
for 200 dozens of calf at this cut was refused. The market for calf- 
skins is steadier on side upper, although reports from Boston are 
that some shading of rates has been made there. Some calf tan- 
ners are reported to have orders booked ahead on calf for the next 
five months, but bocked orders on a declining market do not always 
count for much. Some offerings are being made of elk sides at 
reductions of from 3c. to 4c. under last selling rates. Trade in 
patent sides has quieted down materially, especially for export, 
chiefly on account of foreign exchange conditions. Business in 
chrome and bark and combination sides is very limited, but tan- 
neries keep busy on old contracts. The general demand for sheep 
leather has fallen off, the same as in all other lines. Splits are 
slow, so far as new orders are concerned. 








Hesitation in Footwear Lines 





Most eastern shoe manufacturers and*jobbers are quoting firm con- 
ditions, but the general market has shown more hesitancy than for 
a long time past. In most quarters, it is not only conceded that 
the advance in footwear prices has been sharply checked, but also 
that former predictions of shoes going to $20 per pair are hardly 
expected to be realized now. Some manufacturers are specializing 
in new styles, and sellers generally report that the trade at large 
demands the best material obtainable. Brown in solid and com- 
bination colors is popular, and samples now show a greater number 
of low cuts, pumps, ties, and oxfords than for some time past. 





Growth of Argentine Shoemaking Industry 





The Argentine shoemaking industry bas developed so rapidly that 
practically nothing but high-grade shoes are now imported, says 
Trade Commissioner Herman G. Brook in a report to the Bureau of 
Foreign and Domestic Commerce, Department of Commerce, on 
boots and shoes, leather and supplies in Argentina, Uruguay, and 
Paraguay. American manufacturers have the bulk of the trade in 
women’s high-grade shoes, but are second to English makers when it 
comes to men’s shoes. Attention is called to the good prospects of 
supplying leather and shoe supplies to Argentina’s growing indus- 
try as soon as it is possible for Americans-to give the market the 
study it deserves. In Uruguay and Paraguay, the United States 
has a strong hold, which can be further developed. 

On the whole, according to Mr. Brook, the American shoe and 
leather business with Argentina is conducted in a satisfactory way, 
taking into consideration the present abnormal world-trade situa- 
tion. Many of the complaints of American carelessness and inatten- 
tion to detail are exaggerated. Most American exporters are trying 
to do their best by their South American customers. Importers 
who are annoyed by the long delay in filling orders from the United 
States, and who are in the habit of comparing the time required 
with the time formerly taken by European houses, are prone to 
underestimate the difficulties of the present situation. Exporters 
should lose no opportunity to keep their Argentine clients regu- 
larly informed as to conditions in the American and the world 
market. 

The report goes minutely into the details of shoe and leather 
business in the countries covered, 182 pages being devoted to the 
subject. Copies are sold at 25 cents each by the Superintendent of 
Documents, Government Printing Office, Washington, D. C., and by 
all district and co-operative offices of the Bureau of Foreign and 
Domestic Commerce. 

‘ 
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CONTINUED LULL IN DRY GOODS 


Hesitation in Primary Circles Spreading to Sec- 
ondary Channels—Sellers Less Optimistic 


The quieter conditions that have recently prevailed in 
primary dry goods markets have been spreading to second- 
ary channels, where fall purchases are being made on a 
more conservative scale. Less desire to anticipate advances 
is manifested, and some buyers are holding off in expecta- 
tion of declines. The retail trade of the country is being 
stimulated by end-of-the-summer sales, and prices, in many 
instances, are well under what may now be seen in agency 


circles. 

Production has not been gaining of late, owing to the wide 
prevalence of vacations, most of which are taken by operatives in 
consequence of the higher wages they are receiving. Serious labor 
troubles at textile centers have moderated considerably, but in 
some of the silk and garment-making industries employers still find 
it very difficult to make plans for long periods ahead. 

Apprehension is expressed in primary channels concerning the 
volume of consumption that may be counted on at the' high prices 
made necessary by the sharp advances of the past few months. The 
agitation against high prices is being extended to clothing lines and 
prudent merchants are strongly disposed to check further advances 
where they can, and to make efforts to stabilize values until a 
steady distribution is more fully assured. 

The pressure here to augment imports of textiles is increasing, 
owing to the free and high markets, while satisfactory progress is 
not being made in expanding exports. The demand from foreign 
countries is good and the needs are great, but many financial diffi- 
culties are yet to be overcome before trade ‘reaches the levels 
predicted in the early part of the year. 











Staple Textile Markets Quiet 


Some cotton mill agencies have been willing during the week to 
meet the low print cloth prices arrived at during the past four 
weeks, as a consequence of second hand sales, and have accepted 
business for later delivery on a basis of 15%4c. for 38% inch 64 x 60s. 
This break of 34c. from the holding price of many mills has tended 
to unsettle the situation again, as buyers do not appear ready to 
move in a very strong way, most of them preferring to watch the 
course of events until after the Labor Day holiday, at least. The 
drop in raw cotton to a basis of about 30c. a pound has also had 
some effect in making buyers cautious. Trade is very quiet in 
finished goods, most mills and agencies being intent on trying to 
fill past orders more promptly. Buyers expect that prices on dress 
ginghams will not be made until after Labor Day, and are prepared 
to see them placed on a high level. 

The policy of selling agencies for wool and worsted goods in 
allotting the output in a limited way continues to make buyers be- 
lieve that goods will be scarce for some time. There are some 
garment manufacturers who are already complaining of inability 
to secure deliveries promptly. Clothing manufacturers are con- 
fronted with increasing labor costs and resentment against high 
prices in fixing their values for spring, and are not as optimistic 
as they were a month ago concerning their ability to secure full 
prices for all the goods they can make for the spring season. 

Labor troubles in the silk districts in Paterson have taken on the 
phase where some mills are giving in to unions, conceding them 
44 hours for a working week, while other unions and manufacturers 
are trying to stand by their original agreement of waiting until 
October, or until peace is formally declared. 








Dry Goods Notes 


Fall River reported sales of 40,000 pieces of print cloths last 
week, the lightest for some time. It is stated that, owing to vaca- 
tions, hardly a 70 per cent. output is being maintained. Improve- 
ment is looked for, however, soon after the Labor Day holiday. 





Some few textile export organizations whose foreign business is 
being built on sound lines report the demand excellent and trade all 
that can be handled at this time. Exporters who are relying on 
temporary sales do not find it easy to move goods, in consequence 
of difficulty in making financial arrangements. 

The shipments of over 100,000,000 yards of burlap from Calcutta 
in July have caused a revision of opinion concerning scarcity, and 
some speculators have been offering their holdings at lower prices. 


Conditions in the silk industry are serving to make speculation 
in the raw material more moderate in Yokohama, and prices are 
not held as stiff as they were a short time ago. 

sleached cottons, unbranded, are being offered at considerably 
lower prices, in keeping with the decline in gray goods values, and 
it is stated that converters are not so keen on asking top prices for 
goods to be delivered for spring. 


An offering of 1,000,000 yards of cotton shirtings from 89c. to $1.25 
a yard has been sold to less than twenty buyers for delivery be- 
ginning in January. 





ERRATIC FLUCTUATIONS IN COTTON 


Weakness in Foreign Exchange Depresses Prices, 
but Substantial Recovery Follows 








Owing very largely to another severe break in foreign 
exchange, which caused a pessimistic feeling, because 
of the influence it was thought it would have on exports, 
the cotton market at the opening this week was charac- 
terized by pronounced depression. Weather news was con- 
strued as being more bullish than otherwise, but bearish 
sentiment was increased by advices that the British spot 
demand was slow and unsatisfactory. In addition, con- 
siderable stress was placed upon last week’s domestic con- 
sumption report, which was regarded as disappointing, 
inasmuch as it showed that although the amount of cotton 
consumed in July was above expectations, it was 31,664 
bales less than for the same month last year, while the 
total since January 1 was 798,970 bales smaller than for 
the corresponding period of 1918. 

Initial prices were from 37 to 65 points below the previous closing, 
and, after a brief pause, there was a further break that carried 
values down below the 30c. level. Just before Monday’s session 
ended, however, a somewhat better tone developed, this being attri- 
buted to short covering, and on Tuesday the improvement was 
strongly accentuated. When the 30c. mark was reached, brokers 
acting for trade interests became prominent in the dealings, while 
good buying for Japanese account was reported, and cables from 
Liverpool were more favorable than looked for. The settlement of 
the traction strike also had a good effect, and, with traders displaying 
more confidence, prices moved upwards until a net gain of fully 
$2.50 from the low point was recorded. An uncertain tendency then 
became evident and in the subsequent dealings fluctuations covered 
a rather wide range, with alternating recessions and advances. 

Daily closing quotations of cotton futures in the New York 
market follow: 





Sat. Men. Tues, Wed. Thurs, Fri. 
October ...ccceee- 30.63 30.05 30.88 30.27 30.98 30.85 
December ....--- 30.80 30.24 31.03 30.47 81.30 31.20 
January .......- 30.65 30.15 30.97 30.37 31.20 81.15 
ers 30.80 36.15 30.96 30.46 31.37 31.26 
TEE se eee err 30.19 31.05 30.48 9 31.36 


Middling Uplands Sat. Mon. Tues. Wed. Thurs, Fri. 
etd York, cents 3 x 


Memphis, cents........ 33.00 32.50 32.50 82.50 32.50 32,50 
Norfolk, cents........- 30.00 Ree eee ee 30.00 380.00 
Augusta, cents........- 30.00 29.87 30.00 30.00 80.00 $30.25 
Houston, cents......... 30.95 80.25 31.00 30.25 81.00 31.00 
Little Rock, cents...... 31.50 31.00 31.00 31.00 31.00 31.00 
St. Louis, cents........ 33.00 33.00 33.00 33.00 33.00 33.00 


Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 


Abroad and Week's 
In U. 8. Afloat Total Decrease 
Serer ere 1,776,163 1,267,018 3,043,181 82,252 
APRESS ex ; 1,513,351 333,000 1,846,351 87,792 
lf eS a pe ee 750,662 609,000 1,359,662 30,541 
RR ae ays 719,981 1,216,722 1,936,703 72,756 


From the opening of the crop year on August 1 to August 15, ac- 
cording to statistics compiled by The Financial Chronicle, 193,473 
bales of cotton came into sight, against 240,344 bales last year. 
Takings by northern spinners for the crop year to August 15 were 
69,354 bales, compared with 56,298 bales last year. Last week’s 
exports to Great Britain and the Continent were 71,140 bales, 
against 69,114 bales a year ago. 





Wool Stocks Largest Ever Reported 


Manufacturers and dealers held more wool on June 30, 1919, than 
at any time since quarterly wool stock reports have been issued by 
the Bureau of Markets, United States Department of Agriculture. 
The report shows a total of 674,000,000 pounds, grease equivalent, 
on hand June 30. Compared with stocks on March 31, this year, 
dealers on June 30 held 170,000,000 pounds more grease wool, 
15,000,000 pounds more scoured wool, and 4,000,000 pounds more 
pulled wool. On June 30, manufacturers held 75,000,000 pounds 
more grease wool, 3,000,000 pounds more scoured wool, and 5,000,- 
000 more pounds of pulled wool than on March 31. 

Total stocks on June 30, 1919, in pounds by class, were: grease 
wool, 455,834,958; scoured, 60,626,923; pulled, 32,439,943; tops, 
14,637,444; noils, 12,406,916. 








Boston.—Manufacturers are buying moderate quantities of wool, 
but are not eager to operate extensively at present asking prices. 
They are fairly well covered, and feel that the market is at the 
highest point likely to be reached. 





A cable from Consul Dawson, Barcelona, August 9, 1919, states 
that a Spanish Royal Order of August 5 authorizes the export of 
cotton waste under permit from the official Cotton Committee. 
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RAPID PRICE CHANGES IN CORN 


Oversold Condition of the Market Results in Sub- 
stantial Recovery After Early Weakness 








Labor unrest, the efforts of the Government to reduce 
the cost of commodities, the break in foreign exchange, and 
generally favorable weather and crop reports combined to 
undermine the confidence of corn traders at the outset this 
week, and on Monday quotations of futures in Chicago fell 
fully 5c. below last Saturday’s closing. The recent steady 
decline, however, had strengthened the technical specula- 
tive position, and this condition was primarily respon- 
sible for the reversal that occurred on Tuesday, when 
short covering caused an advance of 4%4c. to 7c. per bushel. 
When the September delivery reached $1.85, December 
$1.45%, and May $1.40, the rise was checked by profit- 
taking, and sentiment became divided and unsettled. 

The most important factors to which attention was directed by 
those in favor of higher prices were a further shrinkage of 420,000 
bushels in the visible supply and a statement that the short interest 
was so large that substantial support was bound to appear on any 
material reaction, and they pointed to Tuesday’s sharp rise in con- 
firmation of this opinion. On the other hand, there were not a few 
interests who contended that these elements were far more than 
offset by improved railroad conditions, easier cash markets, weakness 
in hogs, the depression in foreign exchange, and a restricted export 
demand. Generally favorable crop reports and a tendency to increase 
estimates of this season’s yield were not without influence. Advances 
and declines alternated with a good deal of rapidity, but the upward 
movements were at all times strongly resisted. 

Daily closing quotations or corn options in the Chicago market 
follow : 


Sat. Mon. Tues. Weal. Thurs. Fri. 
Sept........ 1.82 %1.78 1.83% 1.84% 1.85 1.84 
DeC.c.ccesee 1.44 1.40% 1.45 1,43% 1.45% 1.44% 
May.. eevee ee 1,38% 1.35% 1.39 1.37% 1,39 yy 1.39 4 


* Asked. 
Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. yee. Tyee. —— a9 S, an 

Bent. .cccecces ee 73% 21% : a a ‘1% 
St cscs coc, an 15 15% 15% 76 75% 
obeece 78% 77% 78% *78l, *78% 78% 


May.cecs 
* Asked. 
The grain movement each day is given in the following table, with 

the week’s total, and comparative figures for last year: 


-————_ Wheat, Fleur. -—————Corn———_, 
Western Atlantic Atlantic Western Atlantic 








Receipts. Exports. Exports. Receipts. Exports 

Friday ....... 2,288,000 422,000 132,000 169,000 15,000 
Saturday 2,420,000 179,000 93,000 213,000 coven 
Monday ...... 3,326,000 1,103,000 14,000 Ss. aoe ae ae 
Tuesday ..... 2,917,000 157,000 136,000 286,000 renee 
Wednesday ... 3,001,000 984,000 a a - «.. scenes 
Thursday .... 2,632,000 215,000 121,000 a! ‘exenne 

Total ......16,584,000 3,060,000 496,000 1,735,000 15,000 
Last year ....19,772,000 2,442,000 9,000 2,990,000 125,000 





Chicago Grain and Provision Markets 





CHICAGO.—Improved crop conditions, a better railroad situation, 
and absence of outside interest, due to the agitation against high 
prices of foods, are the chief factors in the recent sharp decline in 
the corn market to the lowest quotations of the season. In oats, 
the conditions and sentiment have not been quite so bearish, but 
sympathy with the coarser cereal has prevented any movement 
toward higher prices, and has resulted in a moderate downward 
tendency in the market. The break of $3.50 in hogs from a price 
within 10c. of the highest of the season has brought extensive 
liquidation in provisions, and, together with selling by packers, due 
to government action against high prices, has resulted in materially 
lower quotations for all kinds of products—the lowest of the season, 
in fact. A falling off in both foreign and domestic business has 
contributed to this decline. 

The slump in foreign exchange is making itself felt in curtailing 
the shipment abroad of foodstuffs of all kinds. The course of the 
markets in the immediate future will be governed in large measure, 
it is believed, by developments in international finance. 

Primary receipts of wheat last week were 13,317,000 bushels, 
against 16,450,000 bushels the previous week and 20,423,000 bushels 
last year. Shipments were 9,021,000 bushels, against 8,107,000 
bushels the previous week and 7,992,000 bushels last year. For the 
Season to date, receipts aggregate 78,260,000 bushels, against 87,- 
008,000 bushels last year. 

Developments in the corn trade have been decidedly in favor of 
the operators for a decline. The crop is making good progress, and, 
although spotted in some sections, has a better promise than in 
recent years. Scattered rains have fallen over all the corn States 
in the last two weeks. Maintenance of the August 1 condition, 81.7, 
would suggest a crop of over 2,900,000,000 bushels, against 2,788.,- 
000,000 bushels August 1 and a five-year average of 2,749,000,000 
bushels. Country offerings to arrive are limited. Cash corn, while 
lower, is still far above the September, No. 2 yellow being about 





18c. above the future, and some readjustment between the cash 
and the option is expected. No great amount of corn is likely to 
arrive before the new crop is ready for market. Primary receipts 
last week were 996,000 bushels, against 1,517,000 bushels the pre- 
vious week and 2,740,000 bushels last year. Shipments were 
1,052,000 bushels, against 1,524,000 bushels the previous week and 
1,989,000 bushels last year. Receipts for the season to date aggre- 
gate 150,390,000 bushels, against 242,765,000 bushels last year. 

Farmers are not disposed to sell oats freely on a declining market, 
owing to the small crop. Primary receipts last week were 4,320,000 
bushels, against 6,057,000 bushels the previous Week and 10,709,000 
bushels last year. Shipments were 3,732,000 bushels, against 
4,971,000 bushels the previous week and 4,932,000 bushels last 
year. Receipts for the season to date aggregate 10,377,000 bushels, 
against 25,648,000 bushels last year. Domestic sales are small, 
there being an absence of the cash demand that has been such a 
feature for some time. Export business has decreased, also. The 
new oats that are coming in are of 28 to 30 pounds, or 3 to 4 pounds 
under last year’s. Exporters are after the heavy oats of the last 
crop, but they are hard to get, as local buyers are willing to pay 
big premiums for them. 

The week’s visible supply figures show for wheat an increase of 
7,753,000 bushels to a total of 39,846,000 bushels, against 32,- 
756,000 bushels last year; for corn, a decrease of 429,000 bushels 
to a total of 1,476,000 bushels, against 6,752,000 bushels last year; 
for oats, a decrease of 1,218,000 bushels to a total of 19,321,000 
bushels, against 12,110,000 bushels last year. 

Selling of provisions has not been particularly heavy, but few 
buyers have been willing to take hold under existing conditions, 
and prices readily yielded. Foreign and domestic business has de- 
creased perceptibly. Lard stocks declined 3,661,000 pounds for the 
first two weeks of this month, and are 1,100,000 pounds short of 
last year. Stocks of short ribs decreased almost 500,000 pounds, 
and are far below the average. Shipments of lard and meats last 
week were 24,666,000 pounds, an increase of nearly 2,000,000 
pounds over those of the previous week and of more than 6,000,000 
pounds over last year’s. Packing here since March 1 aggregates 
3,332,000 hogs, a decrease of 1,000 from last year. 





Domestic Beet Sugar Production Increasing 





The United States this year will take second rank among the 
nations as a producer of beet sugar. While this is in part, a re- 
sult of the political rearrangement of the beet sugar producing 
areas of Europe, coupled with a marked falling off in production of 
beet sugar on that continent, it is illustrative of the wonderful 
growth of beet sugar production in the United States. 

At the beginning of the war, according to a statement by the 
National City Bank of New York, the United States held only fifth 
rank among the beet sugar producing countries of the world, and, 
in fact, produced but about 8 per cent. of the beet sugar of the world. 
The marked decline in the European production, together with the 
slight increase in our own, brought this country’s share of the 
world’s beet sugar output to about 16 per cent. last year, with a 
prospect that the crop of the current year will be larger than that 
of last year and will form a slightly larger percentage of the world’s 
total production. 

While this new rank which the United States holds among the 
sugar producers of the world is due, in a measure, to increased pro- 
duction on our part and the decreased production in Europe, it is 
also due partly to the recent events which have established new 
political divisions within the beet sugar areas of Europe. Prior to 
the war, Germany held first rank as a beet sugar producer, Austria- 
Hungary second, Russia third, France fourth, and the United States 
fifth. As a considerable portion of the production of Austria- 
Hungary occurred in the section now designated as Czecho-Slovakia, 
and a considerable proportion of that of Russia occurred in the areas 
now known as Ukraine and Poland, the rank of European produc- 
tion by political divisions has been entirely disarranged, and it 
seems probable that not one of the European countries, except Ger- 
many, will this year produce as much beet sugar as does the United 
States. Latest estimates put the production of Germany at about 
1,400,000 tons, while that of Czecho-Slovakia, Ukraine and Poland 
will apparently fall materially below that of the United States, 
which, for the current year, will range between 700,000 and 800,000 
tons, estimated upon Known figures of acreage, and dependent to a 
considerable degree, of course, upon weather conditions for the 
remainder of the year. 

Sugar beets, according to the bank’s statement, now produce only 
about 25 per cent. of the sugar of the world, as against 50 per cent. 
in 1911, and 65 per cent. in 1900 and 1897. Normally, beets supply 
about one-half of the sugar of the world, their large percentage in 
1900 and the years immediately preceding being due to the very small 
production of cane sugar in Cuba during and immediately following 
her war with Spain. With the return to normal production of cane 
sugar in Cuba, the share which beets were producing of the world’s 
supply dropped from €5 per cent. to 50 per cent. in 1911 and 1913, 
47 per cent. in 1914, 44 per cent. in 1915, 35 per cent. in 1916, 33 
per cent. in 1917, 23 per cent. in 1918, and is estimated at about 
25 per cent. in 1919. 

The world’s production of sugar in the current crop year will prob- 
ably be about 37,000,000,000 pounds, against 42,000,000,000 pounds 
in 1914, and the share produced from beets about 25 per cent., as 
against 47 per cent. in 1914. 
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STOCK MARKET DECLINES SHARPLY 


Heavy Selling Causes Early Severe Break, from 
Which There Is Partial Recovery 


The stock market was under severe selling pressure 
early in the week, when there were declines of from one to 
six points in the active issues, and of even greater amounts 
in some of the specialties. Offerings by bearishly inclined 
operators, supplemented by liquidating sales by holders, 
brought a heavy amount of stocks on the market. Stop- 
loss orders were reached on the downward movement, which 
accentuated the depression. The local traction strike, with 
its attendant discomforts and inconveniences to the travel- 
ing public, was not without effect on sentiment, while from 
other centers came reports of unsatisfactory labor condi- 
tions. The sharp breaks in the varios remittance rates on 
the principal foreign countries were also an adverse influ- 
ence. The market was feverish and irregular, even during 
the occasional rallying periods, and continued to display an 


uncertain tone in the closing days of the week. 
On the early decline, many new low records for the year were 








established among the rail shares, while in the steel, oil, equipment, 
and other specialties of one kind or another the losses, supplement- 


ing those of recent weeks, brought the level of prices down sub- 
stantially from the top figures reached not so long ago. There 
was a broadening of activity, and transactions again ran well above 
the million-share mark. Call money was very easy, the renewal 
rate falling to the lowest point of the year, but the collapse of ster- 
ling offset this ordinarily favorable factor. 

The bond market continued its downward trend, and the average 
of prices again reached a new low level for the year. There was 
no specially heavy selling in any particular issue, but such offerings 
as appeared were disposed of only at concessions in most cases. 
The feature of the market was the lack of influence of the traction 
strike on the Interborough issues, which held relatively firm in the 
face of the labor difficulty that had evidently been discounted in 
recent price movements. The Liberty paper was rather freely mar- 
keted, and recessions in prices occurred as a consequence. The 
314s, which had recently shown particular strength, lost a portion 
of this improvement. 

The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended: 


Iaet Year. Sat. Mon. Tues. Wed. Thurs Fri. 
RMetiway .cccose GE-Bh Peoccee 65.05 65.20 64:88 64.86 65.30 
Industrial .... 86.63 ..+.. 97.11 97.47 95.80 96.07 96.94 
Gas & Traction 72.54 _—......... 65.95 66.65 66.10 66.30 66.25 


*Holiday 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 























Week Endi -—~— Stocks -Shares——_ 
Aug. 22, 1919. This Week. Last Year. This Week Last Yea 
2° Fecccce ae > See encene $2,731, 000 
1,092,400 171,600 $14,135,000 6,084,000 
1,096,250 186,900 11,378,000 7,079,000 
996,500 210,600 9,925,000 8,308,000 
1,207,550 180,200 10,888,000 8, 618,000 
773,250 246,500 10,404,000 ,981,000 
Total ...... 5,165,950 1,097,600 $56,740,000 510-201-606 
*Holiday 
Financial Jottings 
Farson, Son & Co. are offering $1,000,000 class “‘A” stock of the 


Ajax Oil Company at $10 a share. 

The Guaranty Trust Company 
the second preferred stock and 
Company, Inc. 


has been 
common 


appointed registrar of 
stock of the Congoleum 


A petition is being 
Cotton Exchange 
Labor Day. 


circulated among members of the New York 
requesting a holiday on the Saturday before 


Goldman, Sachs & Co., White, Weld & Co., and Lehman Brothers 
are offering $2,500,000 Phillips-Jones Corporation 7 per cent. cumu- 
lative preferred stock at 96% and accrued dividends. 

An initial payment of $2.15 per bushel to farmers for wheat on 
the basis of No. 1 Northern, Fort William, has been recommended 
by the Canadian Wheat Board of Control and approved by the Goy- 
ernment. 

The McCrory Stores Corporation reports sales for June as $821,- 
242, against $773,939 last year, an increase of $47,303: for six 
months ended June 30 were $4,947,580, against $4,062,522 
for the same period a year ago, an increase of $784.958. 


sales 


Charles Hayden, chairman of the committee, announces that the 
time limit for depositing common stock of the Wright-Martin Air- 
craft Corporation to be exchanged for that of the International 
Motor Truck Corporation, under the plan and agreement of July 11, 
1919, has been extended to September 1, 1919. 

The Jones Bros. Tea Company, Inc., reports 
$1.410,962, against $1,180,914 last year, an increase of $230,047. 
Sales for seven months ended July 31 were $9,099,315, against 
same period last year, showing an increase of 


sales for July of 


$7.779.338 for the 
$1,319,976. 








Quotations of Stocks and Bonds 





STOCKS 





Alaska Gold Mines.... 
lis-Chal 





7 
Hy 
: 


tton 
—— * Hide & Leather 


Ice Securities 
Linseed. . 


eeee, 


Pea met 
American 
de f e*eee3w#e#ee *e 
American Locomotive... 
Go pref ....c-cercees 


—- Malt & Grain. 


do pref 
American Sanu 
Am. Steel Foundry, new 
— Sugar Re ae! 
bane oe Tel & Tel.. 
American Tobacco.. | 
a Woolen....... | 


GO BOGE cc ccckdcece 
Am. =a Pa pref 
——— = thas, — | 
Pad da Cop eeeeeeee! 
—_. & 


Atlantic Coast Line.... 
ae ew | 
Baltimore & Ohio. +... 


weer 


do eeenvee eeene! 
Canadian Pacific... saceesl 
Central AONE +0000 2 | 
Chesapeake & Ohio... jeeetl 
Chicago Gt. West'n new 
do pref mew.........| 
Chicago, Mil & ‘St. Paui 
an pref ..ccsccee 
Chicago & Northwestern 
Chicago aes I & Pacific 
Chino Copper........-.. 
ems ‘Cin, ee stL 





4 
o5 
2 
3 
° 





Deere & Co.. ecstonbentotrtend OA 





DB F) Co..... 


| 
| 
eeeeee eevcece) 
} 
} 


noe do «4 i 

iliinole. km eee: 

Inspiration Cens Copper 

ey breed 
cultural pref... 

arvester of N. -| 


Oo pre 
Inter 
Inter 


eee eeeenee 











Lehigh by a OS 
me go & Myers npg 


eeccces 


Leuisville & Nashville. . 
a =~! panies..... 
Manhatten ‘Blevated. ” . ‘ 
ee ee eoececet 
pre *eee3w#sret ©8288 
24 pref.....ee- | 
May Department Stores. 
Merican Petroleum Co.. | 


Miami Copper 
Midvale Steel......... 


Minn & St. Louis, new. 
oe Passu... 
Missouri, Kansas & =o) 
T° rere | 
Missouri Pacific. seesecce! 
Montana Power........| 
National Biseuit mt! 
National Dnameling..... 
er Lead Co 


ow 


Consolidated. . 











Week* | 
‘High | Lew 
2% | 2%, 
38 | 35% 
102 | 100 
841, 801, 
50% | 46144 
105 , 104 
126% | 120 
55 | 51% 
31%! 26 
118 | 110 
4814, 37% 
73 70 
85%) 81h 
106 | 105% 
60 dD 
753% 72 
3 1021, 
121% | 420 
40% 37 
128% 122%, 
118 118 
102 | 100 
217 | 205 
112 | 106 
106 | 4106 
60 51% 
22% 201, 
57 56 
67 7; 64 
89, 88 
81% 81 
94 92 
10554 | 98% 
41% 39% 
52 5014 
8456 79% 
25% 23 
80 80 
451%} 40% 
82% 80 
157 153% 
93% 86 1lo 
56 531% 
9 ~ 
24 22% 
40% 39 
62% 60% 
92% 91% 
24 22% 
43% 41%, 
43% 40 
95 925g 
95 871, 
76 71 
106% 106 
138% 132% 
100% 99 
106 103% 
186 185 
15% 12% 
@eeeeetiee##ete#e 
43 4 
16% | 1514 
24% 231, 
15% 13 
33% 31% 
162% 160 
230% | 2101, 
90% 90 
74 70 
102% 102% 
86 85 
42 39% 
584% | 56% 
95 | 90 
5914 5644 
ae DM 
201% 16 
81% SU 
131 | 125% 
56% | 48 
113% | 110 
561% 50 
19 18 
HOSE | 50 
128% | 116% 
— + oa 
HO 50 
4nl, 47% 
240 240 
113% | 1112 4 
68 |; 62% 1 
ccthen® | deveeet 106% 
220% 207 
112 112 
105% 104% 
74 74 
46% 4 
72) 69% 
35% 3314 
98 | 97 
173% | 163 
27% 26 
49% 4714 
15% 4% 
100 100 
13% 11% 
i; 2. ae 
27%; 25% 
72 | 68% 
115 | 107 
| a ae. oe 
79 «| 5% 
110% | 110% 
18% | 


17% | 

















Year 1919 ¢ 
High | Lew 
| 

4% Jan 15| 92 July 12 
My Ee la. ee 

ay 9974 an 
08% July 10) @2” Jen 8 
63) July 7) 42% Feb 11 
107% June 16) 98% Jan 6 
132. Aug 11) 84% Feb 11 
ore July 18' 39% Jan 2 
43% July 31| 13% Jan 4 
eit uly 14/ 714% Jan 32 
76 June 6 38 Jan 21 
82. July 7| 44% Mar 1 
rE Apr. 15; 85 Mar 1 
97 July 14/| 58 Jan 24 
109% July 2, 100 Jan 14 
60 Aug 7| 53% July 24 
66%, June28' 36 July 9 
89% July 168| 62% Feb 6 
109% July 17 | 103 Feb 20 
130 May 105 et 

47 July 7| 38% May 
142 July 7/111% ‘Jan 21 
119 May 24/112% Jan 6 
(108% Mar 10| 96% Aug 14 
(255% July 25(1915% Feb 6 
137 July 16' 45% Jan 17 
(110% June 5 a] Feb 8 
68% ug 27 Jan 32 
29 July 14) 11 Jan 381 
66% Aug 1); 40 Jan 21 
77% July 16; 56% Feb & 
104 May 27: 88 Aug 8 
89 Jan 1 Aug 1 
107 May 29 94% Aug 8 
124 July 14| $4% Jan 29 
1114 June 10 149? Jan 298 
55% May 27| 40% Aug 14 
59 May 27; 50 Apr 21 
110% Aug 55% Jan 21 
o28 July 25 18% Jan 27 
92 June 3/| 79 A 4 
52% July 24) 20% Jan 2 
84% June 9!| 64% Jan 2 
170% July 10 154 July 1 
116% July 24/| 56 Feb 8 
14 July 16 | 104 Jan 7 
68% May17/| 53 Jan 21 
12° July 17| 7% Jan 21 
30% May 19| 23% Apr 16 
52% July 17) 24% Feb 15 
76 July 17; 615% Aug 7 
105 May 26 91 Aug 8 
32% July 17) 22% Jan 21 
50% July 16; 32% Feb 6 
54% June 6! 32 Feb 17 
56 8=July 14| 34 Feb 16 
106% July 15| 87 Jan 27 
108% June 7) 65 Feb 10 
| 95% July 26, 46 Jan 21 
{109% July 25} 192 Jan 28 
49 July 15; 52% Fe 7 
105 July 3) 91 Jan 2 
103 Aug 1; 93% Feb 20 
116 May 29 | 101 Jan 20 
| 217 May 172 Mar 18 
| 24 July 14| 6 7 
et 49 Jan 3 
6 July 18 2% Apr ii 
20% May19| 15 Jan 21 
33 July 16) 24% Aug 15 
23 July 15, 9 Feb 20 
48 July 14| 33 Jan 20 
173% July 10'144% Feb 8 
243 June 118 Jan 21 
95 June 8 82 Jan 6 
89% July 9) 56% Jan 2 
109 Apr 16 | 102 Aug 7 
100 May 84%, Aug 8 
52 July 10| 31 Jan 2 
81 June 2) 49 Feb 8 
95% May 26| 94 May 22 
100% May 72 Aug 15 
104 May 16, 94% Aug 15 
68% July 16) 42 Feb 6 
9 June 2 8 Mar 28 
21% June 12) 11% Mar 29 
38 305 "t/t dan 2 

4 ul 7/11 an 
120° joe 11 | 115 Feb 18 
67% July 10; 21 Jan 31 
128% May 28; 92 Feb 10 
71 July 17! 36 Jan 8 
25 May 19| 16% Aug 15 
oT May 20| 49% Jan 2] 
139 July 16) Jan 21 
93% July 14| 62% Jan 21 
83 Jan 21) 50 July 8 
60% June 2) 48 Aug 8 
250% Aug 8/201 #£Apr 15 
il June 2i | 107 Jan 27 
8 July 14) 40 Feb 20 
June19, 94 Jan 10 
245 July 24°147% Apr 15 
115 July 29) 197 Jan 28 
122% May 17/108% Aug 15 
79% May 2 64 Aug 8 
66 Jan 20, 63 June 6 
&8 Jan 25; 70 Mar 28 
61 July 29; 26 Jan 22 
84%, July 28) 50 Jan 22 
46 June 6| 19% Jan 3 
109 June 28 | 69 Jan ? 
205% June 6 162% Jan 2 
12 Aug 8 | 105 Feb 7 
82% July 17; 214% Feb 7 
624% July 14| 40 Feb 7 
24% July 17 9 Jan 21 
7% July 12/ 85 Aug 8 
109% May 16/102% Aug 1 
16 July 22 4 10 
25 July 18 a Jan 4 
38 July 9 2 Jan 21 
84 June 10 69 Mar 28 
188% June12\ 105 Jan 22 
89 uly 9 45% Feb 8 
87 July 14 64 Jan 11 
112 July 18 | 107 Jan 8 
21% July 18; 15% Mar 18 
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STOCKS CONTINUED 





New York Air Brake... 
New tore Central...... 
NY, N O@ & Hartford.. 


N ¥, 0 Ontario & Western. 


Norfolk Western..... 
do 


eoeeneeaeeeeeee 


Northern Pacific....... 
Pacific Mail...... on 
Pacific Tel : Tel. e 
Pennsylvania Railroad. . 

People’s Gas, Chicago.. 
Peoria & Bastern...... 
P, C, C & St pames + 
Pittsburgh Coal...... 

Pittsburgh Steel pref. . ee 
—s Steel Peecedés 


Public Service Corp’ n.. 

Pullman Co........ 

ae Steel Spring. . ea 
n 

] 





st pref 
—z, ron & Steel.. 


St Louis & San "Francisco! 
Sea Air 


board Line...... 
EE geanecetecves 


Sears- Roebue 

Sinclair Oil “tk Re f’g 
Bloss-Shef Steel & ion Co 
Southern Pacific........ 


do 

Standard Milling... pevece 
Studebaker Co....... oe 
Superior vereap evsecéer 
Texas Co.. obeuswe 
Texas Pacific... eacoee 
Tobacco Products..... 

Twin City oe Transit 
Union Bag & Co.. 

we > ee gecbennes 





nited Drug....... secs 
do ist pref....... 
U S Cast I, P P 
US + Alcohol. ° 
U ne Realty ° Improvem’t 
ft = aeereperapest e 
of lst mal eseeccece ° 
es e 
Wf *~ @ eTTTTrCcrr 
r. neeeee sees ° 


vicar Chemica’: coccece 


wenee - e*eeseineeeee#eee#es 
Western Maryland... 
W U Telegraph........ 


White Motor........ eee 
Willys Overland........ 
do ref eeeeeeneeeeeee 


Wilson & Co *eeee#e e*eeee 
Wisconsin Central..... 

Woolworth, F. W...... 
vw Jorthington Pump.. eee 

















BONDS 


Alaska G’ld Mc’nv deb 68 
American Ag’l Chem 5s. 





Amer Tel & Tel conv 44h 
do collateral 4s.. 
do collateral 5s8...... 
American Thread Co 4s. 
Amer Wri E Saar = 


‘ar yy sige: 


A, *e 

stamped. 
} gag 4s. 
prior 3 ies. 


Div 3 
Ext ‘s 

n 5s, 1918. 

Bl ist 5s 









eons 5s. 
tral Leather 5s8.... 

ent of N. Jerse en bs. 
Pacific 

hesapeake & O. eon a Bs. 
lo general 4%s...... 
~ conv 4%s. 
“ & Alten 3s.. eeee 








_ > i, 
tLszcacase& 
— 
Coal 

















& RG com 48...... 
de ist & ref OS 











Distillers Securities 


Week* 
High Low 
111% | 105 

2 70 
52% | 30% 
20 20 

100 4 90 
58 57% 
86%) 84% 
38 37k, 
4356 42% 
45 | 9 
13% 12 
6 j 59 iy 
95 | 92% 
85% | _ 785% 

103 ' 101 
82 82 

118% 116 
SY ly, | So 
23% | 5G 
78% | 75% 
34%,| 34} 
864 801 


9% | Ske 
17% | 17 
201 | 198% 
5S | D1 “4 
62% 59% 
95 54 93 
2556 23% 
62 59% 
102%} 93% 
40 | 35% 
252 j 2351 > 
44 | 37% 

100% | 85 
8514 8 
124 120% 
70 Jv 
200 183 
158 150 
51% 51 
337% 28%, 
138% | 125 
41% 39 
121 1141, 
114 | 112% 
102% | 98% 
116% | 114 
83% | 80 
82% 76 
113% | 113 
10 | 9 54 
12% 111% 
85, S4 
92 36 501 
DY | v 
60 56 
31% | 30 
95144} 92% 
92 | 81% 
126 | 125 
68 6356 
20% 20% 
97% 97 ys 
104 103 
100 | 100 
87 86% 
82%! 823 
86 li, 85 1 > 
55%,| 55% 
85 | 84% 
77% | 76 
72% | 72 
76% 76 
6814 68% 
8544) 83% 
70 | 69% 
72 | 70% 
80%! 80% 
88%4| 88% 
55%) 55% 
741%,| 741% 
90% | 89% 
ie Steins i aeabcacn 
97% | 96% 
100% | 100% 
72% | 721 
95 | 931% 
75h | THY 
78 1, } 78 
50 50 
77% 76 
9514 94% 
gs2. | 82 
58 | 57 
79 «| «#7 
73 71% 
67 56 66 
73%/| 73 
71% | 70 
68 66 
61% 61 
— + - a 
79% 79 
100% 100 
81 S81 
67 65 
58% | 57% 

















Hm DOOD im CO ONS @ 1 3 





bp 
Dm TDD et OT et et bt Dt 
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OO © 
“100 im OS Cl 
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BONDS CONTINUED | ainda 




















See 


Illinois Steel 4 4is.. 
Indiana Steel 5 Wy geal 
Int Mer Bay 3 F és. 
Inter-Metropolitan 4 
sateabeve R T ref .. 


Kansas Ci Southern 3s 
do ref 5s...... 


Kansas City Term ist 48 "a 


Lackawanna Stl 5s, 1950, 
Laclede Gas ist 5s. 


Lake Erie & West ist ba Srmzes 
) 


Lake Shore deb 4s, 1 
do deb 48, 1981...... 
Lignett & Myers 7s..... 
8. | 


Long Island ref 4s.. 
Louisy & Nash Unified 43. 








idvale Stee 

Minn & St L ist & ref ta 

~ — 2 Tex ist 4s. 

Mo Pacific ref 5s, 1923. 
ee ae nn ne ke 
do general 4s..... . 

Montana Power 5s A. 








—" 


do 1 

_ eat & B 4ibs.. 

Y, W & Boston 4s 
Norfolk & West’rn con 4s 
do avis nal — lien 4s 





Qvegen Ry & Mee 
— ae ort 7 Ist 6s 


n 
Rep Iron & Steel 5s, 19+0 
Rio Grande West ist 4s. 





do 
Sinclair Ot. & Ref’g 7s.. 
Southern Pacific ref 4s.. 
do collateral 4s...... 


do deb gen 4s8........ 
Texas Co cony és.. ay 
Texas & Pacific Ist 5s. 
Third Ave ay be bees 
do adj inc 
Toledo, St Caw 1950 
Union Pacific 1st 4s. 
do conv 4s. esoed 
do ist & ref 4s. be aie 


sian Rell 5s.. 
Virginian Ist 5 eters 


wen 2 
estern Electric 5s.. 
Went Maryland 4s...... 


West Unien col tr tp 
do real estate 4s. 
Wilson & Co ist 








GOV'T & MUNICIPAL. 
BONDS 


~ bt et 


—_ 
be » 1S Do hp 2 O10 


er asnnsse 


anh’ tt’ n nee Bd tax ex’t| cegeee 








: n 





Reiwelzyz 








Anglo-French 5-yr 5s...| 
ntine Gov Bees! 
ese 5 





Bub oomt-acnme 





* 
= 


for 





igh and low for the ook to noon on Friday. ; High and low 
or the year, corrected to clese of the preceding week. ¢ Bx. dividend. 
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WHOLESALE QUOTATIONS OF COMMODITIES 
specified— Corrected each week to F riday 











Minimum Prices at New York, unless otherwise 














































































ARTICLE | This Week | Last Year | pre 
APPLEs: Rie eee ARTICLE This W 
BT Ghiéinibedat) cull bbl} 3.00 | of || DXBSTUFFSs.— on I eek | Last Year 
ST Wikececkss.. ee 6.00 | -50 Aniline, salt. . aitienc coal 33 83 | OILS: Cocoa _—_———— 
BEANs. | 5.00 | Gichromate Potash, am. ~ ost 40 |! Cod, domestinw” Cochin. .1b 17% 
Marrow, ehoice..... 100 Ib! 11.50 | ineal, \sityiet* t+ 7 5.00 5.35 °| Newfoundland Sty ci, cece 
Pear am, Cuvee... se] cog | «22-25 |] Outen 2 Tarr cc eens & 80 || Cottonseed * Richtee: l 1.385 
PER scccccc, CF  Stfenn 8.50 11.50 |Divi Divi." * ttt eee 17 Lard est: Da 17% 
Red kidney, choice.) « “| 32.50: | i> 2 || Gambier .. 223 5°°°° ae ""T9 0.00 Ex.'No, 1”. “{t¥----..gal/ + 
White kidney, choice eé "| 12.25 | abe Nise. Madras. ee rR inti. ry 1 A2% 23% j “ : city . ‘raw. eee 7-80 
BUILDING MaTERIaL. | | | Pruseiags AlGPBO... 2-2. sof 9 1004 1.10 f pentsfoot, pure... . °°" 1:90 
Brick, Hud. R., com..1000| 16,00 | | Sumac 28% tan. add” oe 95 Refined, ‘in ijpitt Vell-bbl 2.70 
ent, Portia dom” Db $790 14.00 FERTILIZERS: --eton) *110.00 93.00 | Tank vet Dbis..... gal 4.00 
Lath, Bastern, spruce 1000! *8..50 2.35 || Bones ground Gas’e ante pon delivery. . 17% 
epg gagettic: bbl/ = 2.70 ee | 1%% am, g0q amed Gasoline, 69 £2; st. Bole 11 
Shingles, Oyp. No. 1.1000) 1 2.50 || phospheZ: 80% bone » 68 to 700 24 
0 8.50 | uriate nite Serene o++-- ton 30 00 3 Cyli Fring cyl, dark fil’d « 80% 
BURLAP, 10%-of.-40-in. yq.— 17%, | “goo, Potash, basis 1.00 arafficn °x:, Cold test, 40 
8-8. 40-im. ss... . “i 15.38) 8% | Nitrate soda, 954. 7°79 Ib + $00 18,00 ax, ref 125 Bee: bee $6 
y | u ’ eee ‘ . = , ° x oe 
COFFEE, No. 7 Rio..... mis ome! sal one ll ®mmonia, A 2.95 5.0 Rosin, ares 38 
Santos No. 4.. | *29 ly 11 ly pLowe bs. 90% ets 6.88 3.90 PAINTS: Litharge, Am. -Ib 
OOTTON GOODs: | | Spring Pat eee Paris Waitt Benes rr 10% 
Wide sheetings, 10-4. vy 90 | 20 7g || raights....... °/__ 10. 11.05 Vermilion” kmerican.. . .Ib SO 
cached sheetings, st * «:| $21 | 75 "| GRAIN: 0.10 10.40 White 1. Bnglish. .. 11144 
yn tha 26 °| 33 || bg No. 2 red......bu/ #2 36 % 2.3 a M04 i oll... 2: ~— 
| aes ’ o. oa ’ -36 ‘ “ es eee . 
— «| = | 17% || a nos whiter .*°7° eof ~2 1.98% Whiting Conf: a te 
ndard._ | — i y M4 oO. ®eeeee Paci: 66 8 >! *e@e@es e*ee 
apg al if 23 Barley, malting /°°"**"* ‘| 1-67 1.70 7)| Zine, Fe rican. *:';200 tb 1.25 
8, 88x inch | 1 19%) Hay, e othy.100 } a gd 1 15 . P. R, Miavsias 64 10 
64x60 S®eeeeedecs . ‘o_ 15 } i] traw, lg. rye, No. 2. 4 se -20 ] 70 PAPER: N 13 
| "6 | 15% | BEMP: 70 85 |! Book M, Rr” TO...100 Ibl+ 4.50 3.75 
eee ey? Shipment... .. 1! Boards, Chip.’ ::°°**+:;1b/+ 8 , 
. creamery, extra ib + 56x 461, || HIDES, Chicago: ae 27 ™ Stray ‘aT 55.00 “ 70,00 
i “| = | 39 || Packer, No. I native... .Ib 52 Writing, ledger..’""""*’ lb t —— 0.06 
. W.m., f ®eeses . “| | 40 . TM ebesecsc.. rn 30 3 ®eee6e 14 
under’ grades." 39% 364,|| Qoloradoweessttrttrcr- ct] 48 28 ||/PBAS: Scotch, chotce.100 Ib 
FES. nearby, ney.» + os 21 | Branded Cor native... « 51 $4 |/PLATINUM .. be 11.75 
Tb ceececcss $6) 47 untry No. 1 steers. °° an CM ct sin 105, 
FRUITs: ” no 2 ee 21 ||P Boop SIONS, Chicago: - 
ts, che choice .. ib + 23 No. j Re hides... . 27: hd oe 39 19 Hogs os -++++100 Ib} 
cots, lee... 14% || y PPERCiéecece Min 8 19 Tard’ tentsccescc. 10.00 
—.* trove | 34 2 3| Rett cn TE a 25 || patd. Middle West, « 18:25 
Currants, cleaned, bbis’ «| + *° 23 |/HOPS, N. Y. prime Ib 34 Shee, mess. ee eeeees. DDI 26,85 : 
peel sittt es sé a 20 JUT®, spot eeeee 60 38 Shor ° ve...., ---100 lb 7.00 ( 
eee me 4 | 24 | LEATHDR: 0 "*****!D 13 13 Bacon a “i 11.25 
es, . standard. . se 23 27 t) Hemlo k - Hams. N. x. 1408 down 66 24,00 
Oal., 40-50, on. 12 |! Union bacee!®, No 1...1bs 60 Tallow, N. y 8: in tes, 28 y ] 
Ib. “M " * SP Se © eee ‘ 29 15 | s, aed ea = i Lb... 6 1.00 "38 ® ° Wetercéces 66 i. ’ 
- Mal. 4-cr,... 8, No.1 . 
a stand, one | daa a gh butts, No. 1, light « 1.6 77 |/RICE: Dom, Fey head... .1b - 
ae cee Ib}, 1 ‘"** | RUBBER: U a 
DRUGS & CHE mer 10%|| Hemlock Pa., b, pr. 1 * Up-river, fine. .1b C: 
Acetanilid, ¢. p. bole. Ibi+ 39 | oe Dine, No. 000 ft} 41.00 e. SALT: Coarse 14 38 fc 
Acid. Acetic, 28 deg.i66 Ibi > > 70 |\Oak, plain 4/¢ me ff] 59.50 Domestic No. i; S60. 1° bef 
Boracic crystals.......1b ™m| “2 | Oak,” ata’ watrietiy “  “! $113.00 72:00 ||SaLr wisn, de . 
¢ drums...” ery | 13% | », atd., c .00 ISH: thee 
; Bite = es 42 “|| petite, g00d texture « 1188.00 Mackerel, Irish, fal t, B 
te 18’... ..100'bs) og | 82 Gat 4/4 Fas, teed Pg OTe 
Game OF o-oo eee ee Ib| ” | 2.00 | Po lar, pais ° oe 93.25 48.00 — Banks..100 Ib , 11°08 te: 
or. -: 106 The booed 4114 || White Ash! 'é/d rey 1101.50 | 86 og Japan, Pi St 7a dst. 1b! 10.30 mye 
eee eees j f | ° ‘ dD ° ° 7 u —x_ ° - 
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mi ref. wood 95%. - “ip 30 «| 4.91 || Chestnut lai eecce {se 00 50.00 Oves, Zanzibar e+ elb 42 47 
} Sonat. 188 pref. : eo) . s j o ly i} Fas. : " Dia n, 4/4 m ° 5.00 Gtaee*, 1058-1108. ee as ss -. 37 46% Co. 
Alum, Fump.......... '|\Cypress, No. “i ‘4... r, ee ie 37 
F 2 SPP pee se) 4. 10 12 [ Mahog No.1com 1-in 40.25 Pee white « 26 me! 
Ce iba, 8. A. oo 62%, | : . || Maple. bard 4/4 100 tt 00 e+ SUGAR: “ 82 N 
—_ Oe SSeneeecé 9.25 6.00 || A meen 1000 ft 0 usco ° Cent. 96e, --100 lb #e7 28 Ban 
Telu PES hay Wieghah atten. . Ib 3.40 35 if repace, 2-in ’ rand ‘6 66 t57 00 55.00 Fine eran tenet ze ses ajo 6.086 c t 
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62020669 seu 100 | | , e 6é . .00 Ja Ms “Sb dee 34 RR: 
Borax, “crystai, ta bere Be} 200 | 2.00 | METALs: 50 67:00 || Best WU sessvenoss 25 3s eee 
mej crete tomtom, 45.08 | as o8 | Pie ae Brevis} |B : 
foreign, ref'a «: 1,76 2.00 || basic, valley auc! *: D whinge PRS tate 38 
¢ e B, wits , *2.90 1.17%|| Bessemer, Pit burgh. 40 BEACCO, L'ville, ’18 cro s of C 
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te BB cece “58 1/79 Iron bars oF : “4 mill BB oo Cabbage LES: Dat 
rtar, een 4 69 | Pitt ’ chil te Tee ess tes 1.00 nere 
Epsom aalts, dom. ..100 I» ‘2 1.90 || Steel bars, Pitts... 3°no | Potatoes (new) ."**°* 7a 1.50 Fy 
Pemmson ee. a ae 3.25 || Tank plates, Pitts 2:99 || Urnips, rutabagas:: >: °PP! 4-50 B 
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Dor cecccce, Ib 42 | 90 || “Sw Orleans, cent. |WOOLEN Goong." - ae 
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° American. . 100 Tb 1.60 e+ Syrup =n **eeees Yo 76 °° | Serge, Tian Wor., 16-08.y4 8.75 4.15 WES 
com mereta) a ee 14.00 |n Br eeeree ee ae 40 || Ferwe. 16-cg. 2232 2838e 2.87% 8.22 Inr 
am, Sig teat ico, 7? 79 | NAVAL storms: * Soin? Ganaimere, “isos: «| 3.00 4.17 ie 
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B A N K | N G N EW S muth, president; D. A. Wasmuth, cashier. - a - ” ony 
ame an ate. ayable. ose. 
ee of the State Bank of Roanoke. Can C & F pf, 1% q..... Oe. 16. Sent. Oe 
—__ MICHIGAN, Muskegon. — Union National ee Se. tag eae Oct. 10 Sept. 26 
EASTERN. : Bank. Capital increased to $400,000. Cerro de Pasco, $1 q...... Sept. 2 Aug. 22 
CONNECTICUT, Norwich.—Chelsea Savings Missourr, Kansas City——Central National Con Motors pf, 1% q...... Aug. 30 Aug. 5 
Bank. John C. Averill, president, is dead. Bank & Trust Co. Capital $200,000. Applied ons Gn ot one : se eeee eee. zc Bem a. 
MASSACHUSETTS, Boston.—Franklin Sav-| tor charter. Conversion of the Central Ex-| Crescent P L, 75c q....... Sept. 15 Aug. 23 
ings Bank. Frederic B. Washburn elected change Bank of Kansas City. Deere & Co pf, 1% q.... Sept. 1 Aug. 15 
president. i MonTANA, Great Falls.—Northern National ag oe gl tae as. oo 
MASSACHUSETTS, Northampton.—Northamp- East Kodak, 2% q....... Oct. 1 Aug. 30 
po | hanes sgh iM P-| Bank. Capital $100,000. Charter granted. BOO: OH, 2D (Ge ccc ciccces Oct. 1 Aug. 30 

ton National Bank. Warren M. King elected | 7 yy Ryan, president; J. P. Hughes, cashier. | E/k Horn Coal com and pf, 
resident, and Chauncey H. Pierce, vice- 7 sa ‘ Nye A Sale Me Dick euw soba cbt beeze Sept. 11 Sept. 2 
es y NEBRASKA, Bassett.—First National Bank.|peq Mm é'$ pt %q..... Sept. 15 Aug. 26 
yous . Capital $30,000. Charter granted. J. M./| Fed Util pf, 1% q....... Sept. 2 Aug. 15 
New Jersey, Beach Haven.—Beach Haven | pannigan, president; V. <A. Stockwell, | Foundation Co. $5........ Oct. 15 Aug. 8 
National Bank. Capital $25,000. Applied for cashier Gen Asph pf, 14 q........ Sept. 2 Aug. 16 
charter 2 , i Gen Chemical, 2 q........ Sept. 2 Aug. 21 
‘ . . ah a, WISCONSIN, Appleton. — First National | Gen Cigar pf, 1% q...... Sept. 2 *Aug. 25 
NEW JERSEY, Fords.—Fords National Bank. | pan, Capital increased to $350,000. Gillette S R, $2.50 q..... Aug. 36 July 31 
Capital $25,000. Charter granted. Abel Han- WISCONSIN. Janesville. —‘ Wisconsin Na- Goodrich Co, 1 q......... Nov. 15 Nov. 65 
sen, president; George Wood, cashier iy , Do pf, 1% G.-..---cee. Oct. 1 Sept. 9 
. I " Fas - : tional Bank. Capital $100,000. Applied for | Good Tire & R, 3 q..... Sept. 1 Aug. 15 
New York, Afton.—Afton National Bank. | opapter. Har-Walk Ref, 1% q.... Sept. 1 Aug. 20 
Capital $25,000. Applied for charter. Harb-W R pf, 1% q...... Oct. 20 *Oct. 10 
PACIFIC. Hart S & M, 1 q........ Aug. 30 Aug. 20 


New York, Cape Vincent.—Citizens’ Bank. 
Capital $50,000. Organization certificate filed 
for examination with the State Banking De- 
partment. 

NEw YorK, New York City.—American 
Yougo-Slav National Bank. Capital $1,000,- 
000. Applied for charter. 

New York, New York City.—lInternational 
Banking Corporation. New branch opened at 
Harbin, China. 

New York, New York City.—John Nemeth 
State Bank. Increase in capital stock to 
$200,000 approved by the State Banking De- 
partment. 

NEw York, New York City.—Progress Bank 
(119 Avenue A). Capital $200,000. Organiza- 
tion certificate filed for examination with the 
State Banking Department. 

New York, New York City.—Standard 
Bank (55 Avenue B). Capital $100,000. 
Authorization certificate issued. 

New York, Niagara Falls.—Eastside Bank. 
Capital $100,000. Organization certificate filed 
for examination with the State Banking De- 
partment. 

New York«K, Niagara Falls.—Falls National 
Bank. Capital $100,000. Applied for char- 
ter. 

New York, Rochester.—dAlliance Bank. 
Capital increased from $500,000 to $1,000,000. 

New York, Utica.—Utica Trust & Deposit 
Company. Increase in capital stock to $800, 
C00 approved by the State Banking Depart- 
ment. 

New York, Waddington. —’ Waddington 
Bank. Capital $25,000. Organization certifi- 
eate filed for examination with the State 
Banking Department. 

RuwHODE ISLAND, Providence.—Citizens’ Sav- 
ings Bank. Walter C. Nye elected president. 

RHODE ISLAND, al Bank 
of Commerce. Henry L. Wilcox, vice-presi- 
dent, elected president, and W. Howard Perry, 
teller, appointed assistant cashier. 


SOUTHERN. 
District oF COLUMBIA, 


curity Savings & Commercial Bank. 
increased from $100,000 to $200,000. 
FLORIDA, Panama City.—First National 
Bank. Capital increased to $125,000. 
MARYLAND, Baltimore.—Title Guarantee & 
Trust Co. Albert G. Towers elected presi- 
dent, and J. Dukes Downes, vice-president. 
SoutH CAROLINA, Swansea.—First National 
Bank. Capital $25,000. Applied for charter. 
TENNESSER, Jefferson City.—People’s Na- 
tional Bank. Capital $25,000. Applied for 
charter. 
TexAS, Bloomington.—fFirst State Bank. 
Filed amendment to charter increasing capi- 
tal stock to $20,000. 








Washington.—Se- 
Capital 


Texas, Lufkin.—Citizens’ Guaranty State 
Bank. Capital stock increased to $75,000. 
Texas, Mason.—Mason National Bank. 


Capital increased to $50,000. 
WESTERN. 

ILLINois, Chicago.—Franklin Trust & Sav- 
ings Bank. Louis Eisendrath elected second 
vice-president. 

ILLInois, Columbia.—First National Bank. 
Capital Increased to $50,000. 

ILLINOIS, Neponsit.—First National Bank. 
Capital $25,000. Applied for charter. 

INDIANA, Roanoke.—First National Bank. 
Capital $30,000. Charter granted. A. Was- 


- Bank. 





CALIFORNIA, El Monte. — First National 
Bank. Capital increased to $50,000. 

CALIFORNIA, Pasadena.—National Bank & 
Trust Company of Pasadena. Capital $300,- 
000. Charter granted. J. B. Coulston, presi- 
dent: R. C. Davis, cashier. Conversion of the 
Crown City Trust & Savings Bank. 

CALIFORNIA, Pescadero.— First National 
Capital $25,000. Applied for charter. 





INVESTMENTS 
Dividend Declarations 


RAILROADS 
Books 
Name and Rate. Payable. Close. 
Balt & Ohio pf, 2 stk...... Sept. 2 *July 19 
Do pf, 1% qd...... cecce Oe 6S MPa ae 
Buff & Susq, 1% q........ Sept. 30 Sept. 15 
Buff & Susq, % eX........ Sept. 30 Sept. 15 
Can Pacific, 2% d.....eee- Oct. 1 Sept. 2 
Cleve & Pitts sp gtd, 1 q Sept. 1 Aug. 9 
Do reg gtd, 1% q...... Sept. 1 Aug. 9 
Del & Hudson, 2% q..... - Sept. 20 Aug. 28 
Ill. Central, 1% q........ Sept. 2 *Aug. 6 
Norf & West, 1% mebetes = 19 Aug. 30 
North Penna, $1 q. ~-- Aug. 25 Aug. 13 
P & W Va pf, 1% ‘a. secdee Aug. 30 Aug. 14 
Ps @ & Be SBT Gecccocs Sept. 1 *Aug. 20 
Pennsylvania, 75c q...... Aug. 30 *Aug. 1 
Be PAGER BT EGecvccccecs Oct 1 *Aug. 30 
Union Pacific, 2% q....... Oct. 1 *Sept. 2 
ee © Mes tees sec ecccoe Oct 1 *Sept. 2 
TRACTIONS 
C Ark R G pf, 1% Gececces Sept. 2 *Aug. 15 
C S Bks Sh, 49.1c m.... Sept. 1 *Aug. 15 
Cit Service, % m..... coos OE «63h PR BS 
Cit Gervaee, We MBs ccoccocse Oct. 1 *Sept. 15 
Cit Service, 1 stk......... Sept. 1 *%Aug. 15 
Cit Service, 1 stk....... - Oct. 1 *Sept. 156 
DO OE, TW BRicecoouce - Sept. 1 *Aug. 15 
De 26 Te Wecsce cooce Se 2 Se 
Detroit United, 2 q....... Sept. 1 Aug. 16 
MS YY FROME, & Gecccccces Oct. 15 Sept. 2 
MO Temes He 8 Qecdcccces Sept. 2 *Aug. 18 
Te We SB Bisse vevcees -- Sept. 2 *Aug. 18 
Phil Co. 5% pf, 1% q... Sept. 1 Aug. 9 
Roch R & L pf, 1% q..... Sept. 2 Aug. 25 
Do pf Ser B, 1% q..... Sept. 2 Aug. 25 
MISCELLANEOUS 

Acme T ist pf, 1% q.... Sept. 1 Aug. 20 
Am B Note, pf, 75c q... Oct. 1 *Sept. 15 
Am Chicle pf, 1% q..... Oct. 1 Sept. 20 
Am Cotton Oil. 1 q....... Sept. 2 *Aug. 15 
Am Druggists, 40c....... Sept. 15 *July 31 
Am Gas & El, 2% stk.... Oct. 1 June 20 
Am H & L pf, 1% GQeeees Oct. 1 Sept. 13 
Am H @& L pf, 2 @X..ccc. Oct. 1 Sept. 13 
Am Laun M, 1 @.-.ccccoces Sept. 1 Aug. 22 
Am Locomo, 1% q........ Sept. 30 Sept. 13 
Do pt, 29 Ge seccctcesess Sept. 30 Sept. 13 
Am Radiator, 4 @..ccccces Sept. 30 Sept. 22 
Am Smelt & R,1q........ Sept. 15 Aug. 29 
DO pe, 19% Giccccvcceses Sept. 1 Aug. 15 
Am Sugar Ref, 1% q..... Oct. 2 *Sept. 1 
Am Sugar Ref, % ex.... Oct. 2 *Sept. 1 
Am Sugar Ref, 1% q..... Oct. 2 *Sept. 1 
Am-Sum Tob pf, 3%...... Sept. 1 *April 25 
Am Tel & Tel, 1% q..... Sept. 1 Aug. 31 
Am Tobacco, 6 Q@.....-eceee Sept. 2 Aug. 15 
Am W Gl pf, 3% stk. — 1 Aug. 20 
Anac Copper, $1 q......-. ug. 25 July 19 
Assoc Dry G Ist pt hes q ene. 1 July 29 
Do 2d pf, 1% q. oo. oe & July 29 
Atantico Tiek, © Gicccceccs Sept. 15 *Aug. 23 
Atas Powder, $3 q......... Sept. 10 Aug. 30 

Barn B & Sp ist and 2d 
Beld-Paul-C pf, 3% s.... Sept. 15 Sept. 1 
Bethlehem Steel, 1% q.. Oct. 1 *Sept. 15 
Do Class B, 1% q...... Oct. 1 *Sept. 15 
Do 7% pf, 1% q....... Oct. 1 *Sept. 15 
Do 8% pf, 3 Gececcceccves Oct. 1 *Sept. 15 
Borden’s C M, pf, 1% q.. Sept. 15 Aug. 30 
DO pe. 1% Gecceccccseee Dee. 16 Deca. 1 
B’klyn Edison, 2 q...... Sept. 2 Aug. 21 
Brown Shoe, 1°'4 q.....ee. Sept 1 *Aug. 20 
Buckeye P L, $2 Gecccece OOM. 39 Aug. 23 
Canada § §&, Gavevesve . Sept. 15 Sept. 1 
BO Wie See Gecccscesed - Oct. 1 Sept. 15 





Hartman Sr. 1% q.... Sept. 1 Aug. 20 


Haskell & B, $1 q....... Oct. 1 *Sept. 15 
Homestake M, 50c m...... Aug. 25 *Aug. 20 
Ind Brewing, 50c q........ Sept. 15 Aug. 29 

gO ST ee Aug. 31 Aug. 29 
Lehigh C & N, $1 q..... Aug. 30 July 31 
Lig & M Tob, 3 q........ Sept. 1 Aug. 15 
Lindsay Lt pf, 1% q...... Sept. 30 *Aug. 30 
Mahoning Inv, 1% q...... Sept. Aug. 2 


Manati Sugar, 2% q.... Sept. 


2 
2 
Manati Sugar, 2% ex.... Sept. 8 Aug. 28 
Manati Sugar, 5 stk..... Sept. 8 Aug. 28 
Man Shirt, 43%c q........ Sept. 2 Aug. 22 
Mont Cottons, 1% q...... Sept. 15 Aug. 31 
Bee ee ee Wiwke bees eueds Sept. 15 Aug. 31 
Nat Acme, 75c q......... Sept. 1 *Aug. 15 
Nat Biscuit, 1% q....... Oct. 15 *Sept. 30 
Be Dee ee “Masccseccsea Aug. 30 *Aug. 16 
Nat C & §S pf, 1% q....... Sept. 2 *Aug. 22 
OOS GROGEE, FB Ge cceccccess Sept. 30 Sept. 19 
Nat Lead, 1% q..... eeee Sept. 30 Sept. 12 
ae er ee ke ceeececes Sept. 15 Aug. 22 
Nat Sug Ref, 1% q. is on mace Oct. 3 Sept. 8 
New River pf, 1% q...... Aug. 28 Aug. 16 
Niles-Bem-Pd, 2 q........ Sept. 20 *Sept. 2 
Niles-Bem-Pd, 1% q..... - Aug. 20 *Aug. 7 
No American, 1% q..... Oct. 1 *Sept. 15 
Ohio Cit Gas, $1 q...... Sept. 1 Aug. 15 
Phila Elec, 43.75 q....... Sept. 15 Aug. 20 
Pitts Brewing, 50c q...... . Sept. 15 Aug. 30 
Bee ie Bee Oh ba costccas Aug. 30 Aug. 20 
Quaker Oats, 3 G...ccccces Oct. 15 Oct. ji 
a ee ee its cthoteter Nov. 29 Nov. 1 
Reo Motor, 25c q.......... Oct. 1 Sept. 15 
Sw P&L pf, 1% q...2 Sept. 1 Aug. 20 
Santa Cec Sug, 1\%...... Nov. 1 *Oct. 25 
Savage Arms, 1% q...... Sept. 15 Aug. 31 
2S ff 2) ye Sept. 15 Aug. 31 
Be Be WE BS Gcccce k« Sept. 15 Aug. 31 
Shattuck Ariz, 27c q..... Oct. 20 Sept. 30 
ee, & S eeaaa Sept. 15 *Aug. 30 
ar Giee wees © Obi ccéccscc< Sept. 15 *Aug. 30 
ae ee ae We Oe Gecnci cance Sept. 15 Aug. 15 
oe See eae © Gistiocet Sept. 15 Aug. 27 
me Gee ees Bev cwckves dee Oct. a Asewhewe ‘ 
ee. Gee Go. BS Oc aciccucds Oct. aa 
me Bere Oe BE Becctccss Oct. 1 *Sept. 20 
ee ree We Oe Mi escccues Sept. 1 *Aug. 15 
Stromberg Car, $1 q....... Oct. 1 Sept. 17 
Studebaker, 1 q.......0... Sept. 2 Aug. 20 
oe OS og Se Sept. 2 Aug. 20 
Seo Me, Se cccécccce Oct. 1 Sept. 20 
Underwoed Typ, 2 q..... Oct. 1 Sept. 5 
ee Wee Bee Gcscciccccrs GO 1 Sept. 5 
Un Tank Car, 1% q...... Sept. 25 Aug. 2 
a Oe Be Oe Ge wendcéce as Sept. 29 Aug. 29 
eS 6S. ae Aug. 30 Aug. 
Va-Car Chem, 2 ex...... Qct. 1 Sept. 16 
Wwaneese Con 9. @iccocecse Oct. 2 Sept. 13 
Way Oil & G, 10c q...... Sept. 11 Sept. 2 
White (J G) pf, 1% q.. Sept. 2 Aug. 15 
DO: mee BE, BT: G@cicccs Sept. 2 Aug. 15 
Do Manag pf, 1% q... Sept. 2 Aug. 15 
White Motors, $1 q...... Sept. 30 Sept. 15 
Woolworth (F W), 2q.... Sept. 1 Aug. lil 
Woolworth (F W) pf, 1% q Oct. 1 Sept. 10 


*Holders of record; books do not close. 








DIVIDENDS 


SOUTHERN PACIFIC COMPANY 
Dividend No. 52 
A QUARTERLY DIVIDEND of One Dollar 





and Fifty Cents ($1.50) per share on the Capital 


Stock of this Company has been declared pay- 
able at the Treasurer’s Office, No. 165 Broad- 
way, New York, N. Y., on October 1, 1919, to 
stockhoiders of record at twelve o’clock noon 
on Saturday, August 30, 1919. The stock 
transfer books will not be closed for the pay- 
ment of this dividend. Cheques will be mailed 
only to stockholders who have filed permanent 
dividend orders. 
A. K. VAN DEVENTER, 
August 14, 1919, Treasurer. 








AMERICAN TFLEPHONE AND TELEGRAPH 
COMPANY 
A dividend of Two Dollars per share wil! be 
paid on Wednesday, October 15, 1919, to stock- 
holders of record at the close of business on 
Saturday, September 20, 1919. 
G. D. MILNE, Treasurer. 





DUN’S REVIEW 


{August 23, 1919 
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A New Export Record 


June domestic merchandise exports were 
$918,000,000—a new record. This means 
that other countries need our goods and 
intend to buy our goods. 


Credit will play a big role, and reliable 


credit reports will be essential. 


The Dun organization has been active 
in the foreign field for fifty years. Let 
our Foreign Department show you what it 
can do for you. 


R. G. Dun & Co. 


The Mercantile Agency 


























